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HE research establishment of the 
American Telephone and Telegraph 
Company is one of the most exten- 
sive in the world. Its work results 
in economies, increased efficiency 
and new developments. 


The stock of the company is that of a 
nation-wide system, highly diversi- 
fied, dependent on no one company 
or section of the nation. It is the 
outgrowth of a service which is in- 
dispensable, and for which there is 
no substitute, and of a_ business 
which is relatively independent of 
prosperity or depression. 

These things are guaranties of security 
and safety. 


A:T. & T. pays 9% dividends on over $700,- 
000,000 of stock outstanding. Today the stock 
can be bought in the open market to yield 
approximately 7%. Full information sent 
on request. 


ELL TELEPHONE 
SECURITIES CO. ire 


D.F. Houston, President 
195 Broadway NEW YORK 
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First in the Financial Field 


Published in 1922 by 
individual New Y ork 


newspapers. 


Chart showing percen- 
tage of financial 
advertising 











One-third of approximately all financial advertising pub- 
lished in New York newspapers in 1922 appeared in The New 
York Times—a volume of 2,727,066 agate lines, exceeding the 
combined totals printed in the same period by the two other New 
York morning newspapers ranking second and third in Finan- 
cial advertising. 

In three months of this year The Times printed 731,384 
agate lines of financial advertising—an increase of 28,936 lines 
over the corresponding period of 1922, and 83,990 lines more 
than the combined volume published by the second and third 


New York morning newspapers. 


The confidence of readers in advertising published in The New York Times is 
safe-guarded by the exercise of a strict censorship in the endeavor to exclude mis- 


leading, fraudulent or unworthy announcements. 


Che New Pork Times 
“All the News That's Fit to Print’ 
TIMES SQUARE NEW YORK 

















An Index to April 
Investment 
Opportunities 





Send for a copy 


It lists 75 Bonds, yielding 3.35% to 7‘% or over, 
recommended by 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Short-Term Notes Acceptances 


Bonds 

















62 Cedar Street, New York 
105 S. La Salle St., Chicago 


TLLINOIS 


POWER & LIGHT | 
| 
1} 


DIVIDENDS. 


THE NEW YORK, NEW HAVEN AND 
HARTFORD RAILROAD COMPANY 


TO THE STOCKHOLDERS 

NOTICE is hereby given that the Annual Meet- 
ing of the Stockholders of The New York, New 
Haven and Hartford Railroad Company will be 
held in the Assembly Hall of the Hotel Garde, 
corner of Meadow Street and Columbus Avenue, 


CORPORATION 


operates extensive electric 
power and light, gas, heat 
and city railway properties, 
serving more than 300 pros- 
municipalities in 


perous 

Illinois New Haven, Connecticut, on Wednesday, April 
18th, 1923, at 12 o'clock noon, for the following 
purposes 


years averaged over twice 
annual interest on total out- 
standing mortgage debt. 


1. To consider and take appropriate action 
upon the Statement of the affairs of The New 
York, New Haven and Hartford Railroad Com- 
The Company's First and pany for the year ending December 31, 1922, 

. and all acts described therein or reported at 
Refunding Mortgage 6% said meeting = 
Series “A : 


2. To elect a Board of Directors to serve 
until the next annual meeting and until their 
successors shall have been elected and qualified. 


Net earnings for past two | 


Gold Bonds, 
due 1953, constitute in our 
opinion a high-grade invest- 


ment security. 3. To consider and take appropriate action 


To yield about upon a proposition to issue this Company's 

6 10% bonds, notes or other evidences of indebted- 

a '~ C) ness to provide funds for additions to or ex- 

Write for Cirovular tensions or betterments of this Company's 
property 


For the purpose of this meeting the transfer 
books of the Company will be closed from the 
close of business March 27, 1923, and reopened 
on April 19, 1923. 

Dated at New Haven, Connecticut, this 27th 
day of March, 1923 

By order of the Board of Directors, 


Investment Securities 


St. Louls 
Pittsburgh 


Philadelphia Boston 
Scranton 





Detroit 





| B. Leach & Co., Inc. 











ARTHUR E. CLARK, Secretary. 























Germany’s Economic Situation 


GROUP of three articles in the April issue of 

CURRENT HISTORY MAGAZINE brings 
information valuable to financiers concerning 
economic conditions in Germany and the Ruhr 
district. 

In “Germany’s Ability to Pay” J. Ellis Barker 
enters into intimate details which indicate that 
the “inability” is theoretical and intentional, 
rather than actual and unavoidable. The real 
value of the principal wealth-creating resources of 
the country, he declares, are greater than before 
the war, intimating that when Germany will she 
can resume her position as a prosperous com- 
mercial nation. 


In strong contradiction to Mr. Barker’s con- 
tention is the German view of economic conditions 
in Germany, ““The Crisis in German Production,”’ 
by Ludwig Bendix. He blames Germany’s efforts 
to meet her treaty obligations for the present bad 
financial and industrial situation, and goes further 
by doubting that the world could absorb Germany’s 
production if it were brought to its maximum 
capacity. 

A full and thorough presentation of conditions 
in the Ruhr district shows clearly the disturbance 
to manufacturing and industrial conditions there, 
affording a good basis upon which the business 
man may base his attitude on investments in- 
fluenced by German and French conditions. 


Many other interesting and important articles. 


APRIL CURRENT HISTORY MAGAZINE 


On news stands 25 cents. By the year $3.00. 
Published monthly by The New York Times Company, 
Times Square New York 





















































































weer ee we 





Offices 
Telephone Bryant 1,000 


Hariem....... 


London. 4% Salisbury Square. 





Times Building..........----+- Times Square 
Timee AGREE... ccccccccs 229 West 43d St. 
Wall Street.........-eeescerces 165 Broadway 
Downtown.... 7 Beekman St 


we 7 
137 West 123th Street 
Brooklyn. .......-+-++s++s:. 300 Washington St. 

..717 Albee Building 


Washington. 

EEE. Adddudeaccoeweussces 120 Boylston St. 
CHMCRBO. 2. cc csccccccces 1302 Tribune Building 
DOtrOlt....ccccccccccccccess 701 Ford Building 
St. Loowls. ..ccccceses 401 Globe-Dem. Building 
Ban — khasvensdeevuers 742 Market St. 
Los Angeles...........-+-- 11 Times Building 


Advertising, 
93-94 Chancery Lane and 125 Pall Mall 
Paris..Au Matin, 6 Boulevard Poissonniére; 
Tel. Bergére 5229. Advertising, 24 Blvd. 
des Capucines and 5 Rue Lamartine, 9me. 


Beslim....cccccccecccess 11 Jaegerstrasse W 8 
Rame..Palazzo Ginnetti, Corso Umberto 481 
Buenos Aires.........-- Avenida de Mayo-560 








THE ANNALIST 


A Magazine of Finance, Commerce 
and Economics 


Published Every Monday Morning by The New 
York Times Company, Times Square, New York 




















Vol. 21, No. 534 


NEW YORK, 


MONDAY, APRIL 9, 1923 








The 


ft .£>,_____ }N consideration of the 


fact that business in 
all lines continues to 
expand at a healthy 
pace, and that indus- 
tries of practically 
every sort are oper- 
ating not only at the 
greatest ratio of ca- 
pacity in two years, 
but in many lines, at the absolute 
maximum of which they are capa- 
ble, the outstanding fact in the whole 
economic situation at the moment is that 
goods are not piling up and that con- 
sumption in practically every line is 
keeping pace with production. It is this 
fact which leads to the belief that the 
present business activity will not be 
short-lived; that instead it will swing far 
into the year at its present accelerated 
pace, and that even when seasonal de- 
mands have been filled the very large 
backlog of unfilled orders will be of suf- 
ficient size and importance to keep the 
machinery of business whirring along at 
a much faster pace than it‘has been able 
to maintain at any time throughout rr 
cent yers. Thus far, it must be recorded, 
there has been no slackening in the de 
mand for goods and services in all lines 
It is true that a note of warning has 
been sounded; that possibly the business 
recovery is at too rapid a pace, but this 
warning is directed specifically at prices 
and their action rather than at the rate 
of production, and it cannot be said that 
there is any danger in the present accel- 
erated pace of business, particularly 
since it is being privately financed and 
since all records show that consumption 
is marching almost shoulder to shoulder 
with production. 

Looking ahead to the future, an at- 
tempt must be made to judge at what 
point the slack will have been taken up 
and seasonal needs filled. All that time 
a moderate reaction may be anticipated, 
both in ratio of manufacturing opera- 
tions and in the upward climb of prices. 
In a few lines this appears to have al- 
ready occurred, and prices have just 
about reached a dead centre, with a few 
continuing to advance and a few declin- 
ing, giving the average more or less of a 
stationary and constant character. The 
fact is to be recalled that, in recent pe- 
riods, a condition has developed where 
consumers not only have purchased for 
immediate needs but for the future, in 
anticipation of higher prices. This has 
increased competition in the buying mar- 
ket; has speeded up production in every 
line, and, no doubt, has been one of the 
greatest factors in giving impetus to the 
upward swing of prices. 

It is hardly to be expected that such im- 
portant industries as iron and steel, wool, 
textiles, copper, automobile manufactur- 
ing and others which go to make up the 
“ warp and woof ” of American business, 
will continue to feel throughout the en- 
tire year of 1923 the same insistence of 
buyers that has been so emphatic in the 
first quarter. In some respects, it may be 
said, that business has been abnormal. 
The ideal condition, of course, would find 

















Annalist 


plants in all lines exactly at capacity and 
the goods turned out taken by consumers 
just as rapidly as they are turned out, 
but our business machinery is much too 
complicated for that condition, which pos- 
sibly will be reached only in the indus- 
trial millennium,” and it is only fair to 


Barometer 


of Business 


operations. The previous record for pig 
iron production was 3,508,849 ton 


reached in October of 1916. Last mont! 
the output totaled 3,512,275 tons. More 
spindles were in operation in March than 


ever before in the history of the countr 


and cotton consumption at the moment is 











Taking a long-range view, the conclusion 
must be drawn that the reason for the 
present upturn in business is the recovery 
of commercial morale and the entire dis- 


appearance 
future. 


of apprehension 
The elimination of the hand-to- 


about the 


mouth purchase in every line is taking up 
the slack created by the recent period of 


deflation, 


in which the visible supply of 


goods of all sorts dropped to a very low 


level, 


and by competition among buyers, 


who have, in fact, bid the markets up on 
themselves in their anxiety to get deliveries 


of all kinds of goods. 


It is quite evident, 


to even the most casual observer, that the 
law of supply and demand is again in full 
operation, without artificial encumbrances 
of any sort, and that it is the fact that for 


many months 


demand has 


outweighed 


visible supplies which has so speeded up 


business in every line. 











say that in many lines the present orders 
coming in, even in excess of capacity, are 
being nursed along in order that the in- 
evitable dullness of midsummer may be 
mitigated by the overflow, which just 
now is very copious. 

Facts and figures from many lines, in- 
dicating that consumption is keeping fair 
pace with production, come to hand from 
extremely authoritative sources. The 
average inventory for large manufactur- 
ing plants at the end of March showed a 
decrease in stocks on hand as compared 
with the previous year. The same is true 
of department stores and mail order 
houses. The trend is toward a rapid turn- 
over, with small profits 

Another evidence of the movement of 
goods into consumer channels is furnished 
by the carloadings of merchandise. They 
have broken all existing railroad records 
in the first quarter of 1923. January of 
this year, as a matter of fact, showed an 
increase of almost 25 per cent. in mer- 
chandise carloadings as compared with 
the same month of the previous year, and 
February and March have not decreased 
this ratio of movement. The iron and 
steel industry is operating at 92 per cent. 
of complete capacity, and the record for 
March shows that never in the country’s 
history has the monthly output of iron 
and steel products reached so high a fig- 
ure, even when the plants were working 
under the enormous pressure of wartime 





tremendous. The same may be said of 
wool. The oldest and largest corporation 
engaged in this line announced last week 
that it had reached capacity producti 
for the first time in its entire history of 
something more than fifty years 


“ For the third successive week, it ha 
just been reported, more than 900,000 
cars were loaded on the railroads of the 


country, establishing new high record 
for all time. The total of bank clear 
ances just falls short, by something like 
12 per cent. of the total of the corre 
sponding period in the boom days of 
1920, but these clearances are very far 
ahead of 1921 and 1922, and it is to be 
recalled in this connection that the pur 

chasing power of the dollar is something 
like 25 per cent. greater now than in the 
corresponding period of 1920. The total 
business transacted by department stor¢ 

and mail order houses of all sorts cor 

tinues to show moderate increases ovel 
the same periods in the two preceding 
years. Savings deposits, too, show an 
increase. 

“ All of these indices point straight to 
the already well-established conclusion 
that business in all lines is very good, 
that complete recovery has now practi 
cally been made from the period of de 
pression, that business has been accel 
erated along sound and sane lines and 
that, at present, there is no indication 
that the future holds anything but a 
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Conditions 


of these entirely satisfac- 
LIONS. 


feature of the 


outstanding 
ation, which, of course, is the 
ood which courses through the 
business, is that the prog 

has thus far been made ir 
ecovery has been to a very 
tent without any expansion at 
e Federal Reserve system and 
cally all been accomplished on 
pital. When business in 1920 
ng along at a pace comparable 
ie which has been set in recent 
he Federal Reserve ratio was 
yove 40 per cent, and we now 

») judge that the resources of 

11 Reserve Bank at that period 
ined to the utmost point of 
Now the situation is entirely 

In the last two years the 

] received an influx of ap- 
ately $1,000,000,000 in gold. This 
only strengthened the central 
stem, but has also tended to 
ength to all financial institutions 


intry through the increase of 

erves. And now we have the 
business going along at a 

ace, with the ratio of reserves of 


al banking system at approxi- 
highest for all time. The - 
system’s ratio stands at 83 
while that of the twelve Fed- 
2rve Banks combined is at a 
total reserves and Federal note 
combined of 75 per cent. 
timony of the Federal Reserve 
elf, in connection with the man- 
hich gold imports have stimu- 
aided the expansion of credit 
this country is particularly 
“Tt is impossible to deter- 
uid the board, “the extent to 
he influx of gold has stimulated 
ion of credit by member banks 
point of view of the Federal 
Banks, however, it is not so im- 
note whether bank credit 
have extended to the same extent 
been no gold imports as it is to 
early that if member banks had 
eived such a steady stream of gold 
oad, they could not have ex- 
the additional credit granted by 
g 1922 without applying for a 
umount of accommodation at the 
Reserve Banks.” It was natural, 
to presume that as business 
and the demand for funds be- 
eater, money rates would tend to 
This is what has taken place, 
are moderately higher for all 
money. The situation has 
about rather considerable liqui- 
of banking investments, but the 
to be emphasized that there is 
redit for all legitimate business 


further testimony needed that 
s is very good, it was to be had 
high official quarters last 
Secretary of the Treasury Mellon 


ired that “ credit conditions are very 


ntinued or Woallowing Page 











Stocks and 


TOCKS, as a _ whole, 
have gone through a 
period of very dras- 
tic and thorough re- 
adjustment. Many of 
them, particularly the 
volatile speculative 
leaders, have recov- 
ered moderately from 
the recessions of the 
early part of the week, but the mar- 
ket appears at the moment to be 
on middle ground, with a moderately 
firm undertone. It lacks, it is true, 
some of the enthusiasm which was so 
prevalent a fortnight ago, but, at the 
same time, it is at a stage where prices 
again have appeared attractive to many 
prospective purchasers. It is quite neces- 
sary for the stock market to go through 
these periods of recession and reaction 
intermittently, and no doubt it is the 
one thing which keeps the tone a healthy 
one and prevents speculators from run- 
ning away with the market. 

Stocks in the recent reaction have lost 
just about the ground it took them thirty 
days to gain. In the first two weeks of 
February, twenty representative indus- 
trial shares recorded an advance of ap- 
proximately 5% points. In the next 
forty days they registered a gain of 
three points, and in the subsequent re- 
action, which extended up to the middle 
of last week, practically all of this gain 
was wiped out. A few of the shares, 
particularly the equipment stocks, and 
one or two of the specialties, now have 
recovered practically all of their losses, 
but the list, as a whole, is considerably 
below the peak prices of the year, and 
in the case of many of these shares it is 
doubtful whether they will again reach 
their already established maximum for 
the year. 

What a speculative affair the present 

market has become may be judged from 
a brief history of what happened in the 
early part of the week. Stocks gave 
every evidence of being in a vulnerable 
position. The list had a stale appear 
ance. In many cases the pools had 
abandoned attempts to make further 
progress on the upside, and stocks were 
drifting about idly. It was in this con- 
. dition that the market opened Monday 
morning. By concerted effort, profes- 
sional operators for the decline suddenly 
threw into the market some very large 
blocks of seasoned railroad shares, 
among which were Union Pacific, Cana- 
dian Pacific, New York Central, Penn- 
sylvania, Baltimore & Ohio and others 
of the same class. The attack came from 
such an unexpected quarter and in a 
group of shares which are seldom sub- 
ject to such tactics, that, before the full 
effects of the sudden onslaught had 
worn off, the market had become weak 
and irregular, and speculative stocks of 
many kinds were unceremoniously dump- 
ed overboard. It took the market three 
or four days fully to recover its equilib- 
rium. This, of course, was but a mar- 
ket incident, but it demonstrated again 
the fact that securities of all sorts, even 
the best of them, are subject to market 
conditions which are more or less pre- 
arranged and brought about by exterior 
forces. 

The business fundamentals, which 
formed the market’s backbone for sev- 
eral months, have not changed in the 
least. It might even be said that funda- 
mental factors at the moment are more 
bullish than they have been at any time 
this year. Iron and steel production of 
the country is at capacity, as are many 
other widely separated basic lines, but it 
must be recalled that stocks have al- 
ready to a large extent discounted the 
present prosperity of the country. It is 
an axiom of Wall Street that the tape 
is always six months ahead of actual 
conditions, and, in considering the se- 
curity markets, it is always well to take 
into consideration this fact. 

Statements coming to hand give very 
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In the upper portion the biack line shows the closing average price of fifty stocks, half 


industrials and half railroads. The black area shows for each week the 


highest and lowest 


daily average price of the twenty-five industrials, and the white area the corresponding 


figures for twenty-five rails 


In the lower portion the black area shows total weekly volume 
uf sales and the white area weekly volume of the fifty stocks used in the preparation of 
this 


chart. 








Shares Sold on the New York Stock Exchange 


Week Ended April 7, 1923 

















1923 1922 1921 

Monday 1,281,900 1.339,720 740,449 
Tuesday 1,195,856 1,312,962 563,130 
Wednesday 910,130 1,156,540 488,429 
Thursday 955,550 1,594,030 421,350 
Friday 907,050 1,557,292 363,950 
Saturday 402,494 807,990 178,069 

Total for the week 5,652,980 7,768,534 2,555,368 




















good proof that the business of the coun- 
try is on a sound foundation, and that 
buying in all lines is at a pace almost un- 
precedented. One must go back to the 
records of 1920, when the business boom 
was sailing along under full steam, to 
find orders on the books of corporations 
in all lines as large as at the present 
time. 

Money conditions are not disturbing 
the market to any considerable extent. 
Wall Street is not interested so much in 
the rates for money on call as the assur- 


ance that it can get all the money it 
wants to finance operations. A week or 
so ago the apprehension was very gen- 
eral that some sort of brake was to ke 
put on the markets of the country, pos- 
sibly through a raise in the rediscount 
rates, but these evidently accomplished 
much the same purpose as would have 
been brought about had such advances 
actually taken place. At the moment 
artificial interference is not at all anti- 
cipated, for the reason that such excesses 
as took place have automatically cor- 


Barometer of Business Conditions 


Continued from 


good, the amount of free capital un- 
usually large and the general situation 
satisfactory.” This was added testimony 
to that given earlier in the week by Her- 
bert Hoover, Secretary of the Depart- 
ment of Commerce, who declared that 
business conditions in the country at the 
present time were excellent, and that 
there was no sign of any undue specula- 
tion, and that a tremendously good year 
in all lines was to be anticipated. 

The index numbers maintained by the 
large commercial reporting agencies, in 
which an average is struck of a long list 
of commodities, give very good evidence 
that there is no headlong rise in prices 
under way. For the month of March one 
of these agencies shows an average rise 
of 1 per cent., while another, based on a 
different system, exhibits a slight decline. 
Since the beginning of the year, it may 
be pointed out, the average rise in prices 
has been approximately 4 per cent. for 
all commodities. Of course, it cannot be 
said that there are no obstacles whatever 
in the path of complete recovery and the 
restoration of the normal economic 
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equilibrium. Labor is the main one, and 
in three important lines there have re- 
cently been horizontal increases in wage 
schedules. Others will be made on the 
first of the month. 

The railroad transportation system is 
not entirely normal because of the con- 
tinued lack of equipment, but this is be- 
ing remedied by the delivery of new 
equipment. Since Jan. 1, 1922, the rail- 
reads of the country have authorized an 
expenditure of $1,540,000,000 for equip- 
ment, and of this sum $440,000,000 was 
spent in 1922, and the balance will be 
expended this year. . Every effort is be- 
ing made to stave off a shortage of cars 
in the anticipated heavy Fall traffic. 

The foreign situation appears to be no 
better nor worse than it has been for the 
last fortnight and, as a matter of fact, 
has reached that stage in the economic 
deadlock between France and Germany 
where there is very little world interest 
in what is taking place abroad. The im- 
pression is still a world-wide one that 
the problems of Europe will be settled by 
compromise rather than by the sword. 





Stock Market 


Averages 


rected themselves and the markets of all 
sorts have quieted down. 

The preferred stocks of many well- 
known corporations have declined to new 
low levels for the year. On one day last 
week the stocks of thirteen representa- 
tive corporations made new low prices. 
Thus is financial history repeating it- 
self. It is the rule that, when money 
rates become cheap, bonds advance and 
preferred stocks follow them almost au- 
tomatically. The reverse is true when 
money rates harden. Bonds were much 
more sensitive than stocks, but the pre- 
ferred shares are now having their in- 
ning of depression. Market rates for 
money, as a rule, mean very little to the 
market for common stocks and, in this 
instance again, financial history is re- 
peating itself. 

The tremendous inflow of orders for 
new railroad equipment caused some 
vigorous upswings in the shares of cor- 
porations engaged in this line. The 
American Railway Association, through 
its Car Service Division, announced that 
the railroads of the country since Jan. 
1, 1922. had authorized an expenditure 
of $1,540,000,000 for equipment and that 
of this sum $440,000,000 had been spent 
in 1922 to help meet the greatest volume 
of freight traffic in the history of the 
roads. It is a simple deduction, using 
these figures as a basis, that the equip- 
ment companies of the country have ap- 
proximately $1,000,000,000 of new busi- 
ness now in hand or to be put on their 
books this year and next. This, of 
course, accounts for the strength the 
equipment shares have had all year, and 
it is another factor in the belief, quite 
generally expressed, that before the 
year is out the railroad shares will re- 
spond vigorously to these improved-~con- 
ditions and to the statistical record of 
their present prosperity now coming to 
hand from day to day. 





The Gain of Personality. By W. Charles 
Loosmore, M. A. New York: E. P. Dut- 
ton & Co. 

Virgil has inforired us that virtue is 
most acceptable when it comes in a 
pleasing form. On that basis Mr. Loos- 
more has written eighteen chapters full 
of wise saws and excellent counsel. That 
the art of pleasing is more or less con- 
genital must be conceded, but that the 
art may be cultivated is not the less true. 
We may or may not lament the fact that 
this is an age of commercialism, and our 
author, who apparents thinks that it is, 
prepares his readers to meet its de- 
mands. But there is no reason why a 
man should not adapt himself to cir- 
cumstances and take care of his soul 
while engaged in the achievement of the 
material things of existence. He gives 
us an everyday philosophy in everyday 
language, and if he may not be able to 
transform a host of Orsons into Valen- 
tines, he will at least have left a fair 
layer of well-polished veneer on a multi- 
tude of meticulous, nervous, discontented 
and uncouth individuals. It is impossi- 
ble to read Mr. Loosmore’s essays with 
out feeling renewed stimulation and 
freshness. The sensation which they 
produce is like that induced by entry 
into a delightfully cool chamber after 
travail under a burning sun. Young 
men contemplating a career in any 
branch of activity will be the better for 
reading Mr. Loosmore’s well conceived 
and finely expressed sentiments. They 
stir the imagination and drive the ener- 
gies, and while there is a slight pessi- 
mism running through his criticism of 
life, it is a pessimism which is neither 
unhealthy nor cynical. There is just 
enough of it and just that class of it to 
spur the young man into a condition of 
enthusiasm. “The battle of the future 
is going to be a battle of wits, of trained 
minds and personalities.” That is Mr. 
Loosmore’s dictum, and his book should 
go a long way toward a preparation for 
the expected combat. 
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Bonds—Trend of Bond Prices—Average of 





AST week’s bond mar- 

ket started with a 
continuation of the 
downward trend, em- 
phasized by the ad- 
vance in the rate at 
which long time funds 
were offered by the 
banks from 5% to 
5% per cent. By 
Tuesday, however, it was evident that 
the prolonged decline suffered by 
bonds of the highe: grades_ had 
brought prices to a level at which 
the interest of prospective purchasers 
was aroused. Advances were rare at 
that time, but trading lost its recen* 
tone of lethargy. On Wednesday an en- 
couraging demand developed, particuv- 
larly for the first mortgage rails and 
underlying public utilities, which exerted 
sufficient influence to give an appear- 
ance of strength to the entire list and 
to cause good advances in many of the 
active issues. An optimistic note as to 
the volume of capital available for in- 
vestment, in an interview given by Sec- 
retary Mellon, accompanied by a sudden 
increase in the volume of loanable funds 
in the New York banks which caused 
call money to drop to 4 per cent., and re- 
sulted in some concessions in the rates 
for fixed maturity loans, had a stimiu- 
lating effect. 

New security offerings were moderate 
in number and few of a size to have 
noteworthy effect on the market. The 
probability of a renewal of new cor- 
porate financing on a large scale with 
a return to market strength is a ques- 
tion prominent in the minds of many 
investment bankers. They feel, of 
course, that there will be the usual re- 
funding of high coupon bonds with 
others bearings a lower rate where pos 
sible, but the impression is held by some, 
and it seems to be sound reasoning, that 
with the present general industrial pros- 
perity there will be little need for the 
funding of bank loans which has been 
the source of a tremendous volume of 
securities in the last two years or more, 
and that requirements for purposes »f 
expansion will also be lighter than in the 
recent past, because many industries are 
finding difficulty in getting sufficient 
labor to operate at their present capac- 
ity. There is said to be a good deal of 
railroad equipment financing in view, 
as well as the normal expansion in the 
public utility field, but the probabilities 
are that a good deal of the latter will 
be taken care of through issuance of 
preferred stocks. Among the interesting 
flotations during the last week were: 
$30,000,000 Illinois Power and Light 
Company first and refunding mortgage, 
series A, 6s, due 1953, at 98% and in- 
terest, to yield about 6.10 per cent.; 
$5,000,000 State of North Carolina 4 per 
cent. serial highway bonds, due 1933-52, 
at prices to yield 4% per cent.; $275,- 
000 City of St. Petersburg, Fla., 544 per 
cent. improvement bonds, due 1952, on a 
4.75 per cent. basis.; $252,000 ‘ity of 
Des Moines, Iowa, 4% per cent. park 
bonds, due 1926-66, prices to yield 4.15 
per cent.; $7,875,000 Chesapeake & Ohio 
Railroad Company 5 per cent. equip- 
ment trust notes, series “U,” due 
1924-38, at prices to yield 5.30 per cent.; 
$2,252,000 City of Newark, N. J., 4%s, 
due 1924-63, at prices yielding 4.25 to 
4.15 per cent., according to maturity; 
$400,000 Harriettstown, N. Y., 4% per 
cent. school bonds, due 1924-63, to yiell 
4.20 to 4.15 per cent.; $326,000 Middle- 
sex County, N. J., 444s, due 1925-45, at 
prices to yield 4.20 to 4.15 per cent.; 
%400,000 State of West Virginia 5s, due 
1936-45, on a 4.30 basis; $1,000,000 Kar- 
sas-Oklahoma Joint Stock Land Bank 
5s, due 1942, optional 1932, at 103 and 
interest, to yield 4.62 per cent. to the 
optional maturity; $540,000 City of 
Lima, Ohio, 5 per cent. school district 
bonds, due 1924-47, to yield 4.60 to 4.40 
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Par Value Sold on the New York Stock Exchange | | 


Week Ended April 7, 1923 























1923 1922 | 1921 

Monday $8,805,450 $19,599,500 $7,928,500 } | 

Tuesday 10,246,850 5 50 10,741,500 } | 
Wednesday 12 930,200 15,736,300 12,049,000 

Thursday 12,878,700 14,710,150 12,688,400 | | 

Friday 12,082,900 19,069,350 9,513,100 | | 

Saturday 6,701,900 12,029,850 4,248,600 ; a 

Total for the week ... $63,646,060 | $100,693,900 $57,169,100 | | 

i; | 

: 











per cent.; $1,050,000 City of New Or- 
leans 4% per cent. paving certificates, 
optional after Jan. 1, 1925, on a 4.70 
per cent. basis; $1,000,000 First Joint 
Stock Land Bank of Minneapolis 5s, due 
1953, optional 1933, at 103 and interest; 
$2,000,000 City and County of Denver 
School District No. 1, 4% per cent. 
bonds, due 1934 to 1953, at prices to 
yield 4.25 per cent.; $1,500,000 United 
Electric Coal Companies first mortgage 
sinking fund 7s, due 1933, at 100 and in- 
terest; $1,170,000 City of Toledo, Ohio 
4% and 4% per cent. bonds, due 1924- 
1947, at yields ranging from 4.40 to 4.25 
per cent. 


HE market for municipal bonds was 
quiet, but dealers evidently antici- 

pate a continuation of present prices, 
for in competitive bidding they seem 
willing to pay high figures for new 
issues. Offerings in this class have 
been comparatively light for several 
weeks past, and it is reported that most 
of the older issues have been distributed 
in the dull period. Prices held very well 
in the face of declines in ‘all the Liberty 
issues, which went on steadily until 
Friday, when a strong recovery set in 
which offset the early losses and re- 
sulted in net gains for the week of about 
a point in the First, Second and Fourth 
41%4s, while the Third 4%s lost a frac- 
tion. As was to be expected, these 
gains were attributed to purchases by 
the British Government against repay- 
ment of its debt to this country. 

Announcement of the decision to re- 
deem at par and interest the 5 per cent. 
Federal Farm Loan bonds (approxi- 
mately $55,000,000) having their op- 
tional maturity on May 1, 1923, resulted 
in some selling of the 4%s. The an- 
nouncenient intimated that funds for 
their redemption would be raised through 
issuance of new 4%s at par, and the 
quotation for outstanding long-terii 
issues promptly dropped from a 4.40 to 
a 4.50 per cent. basis. Prospects for 
the ready sale of the new issue are be- 
lieved to be excellent. The investing 
public is gradually learning to value the 
intrinsic stability of these bonds, and 
their total tax-exemption feature makes 
their return at par equivalent to a 6.50 
per cent. basis in a taxable security to a 
man whose incume is $50,000 per year. 

The Treasury Department is still hav- 
ing difficulty in having holders of 4% 
per cent. Victory notes of Series A, B, 
C, D, E and F present their bonds for 
payment. These notes were called on 
Dec. 15 last at par, and latest reports 
indicate $80,000,000 still outstanding, 
with a consequent loss of $10,000 a day 
to their owners. 

Railroad bonds were generally stronger, 





the seasoned, underlying mortgages ap 


pearing, after several weeks of neglect, 


to have once more succeeded in attract 
ing investment funds. The legal 

were really the leaders in the general re 
covery and their strength is of course 
traceable to the easier money rates but 
it is also felt that the final reports of 


earnings for February, which were 


rather disappointing after the good Jan 


uary statements, were responsible for a 


good deal of switching from the stock 
to the more conservative obligations of 
the carriers. Operating income for Feb 
ruary of the Class 1 roads totaled $38 
900,000 against $60,650,000 for the pre 
ceding month, and although much of thi 
decrease was attributed to heavy ope! 
ating expenses arising from heavy snow 
and ice, the more cautious investors weré 
quick to respond to the change. Atchi 
son, Topeka & Santa Fe general 4 
gained %, to 86. Baltimore & Ohio first 
4s rose %, to 76%, and the 6s advanced 
%, to 100%. Carolina, Clinchfield & Ohio 
5s were unusually active, gaining 
points, to 90%. Chicago, Burlington & 
Quincy general 4s climbed 1%, to 85 
New York Central refunding and in 
provement 5s gained a point, to 94%, and 
Northern Pacific 5s did the same. Sout} 
ern Pacific refunding 4s advanced %, to 
84. Southern Railway 5s rose 1%, to 9! 
while the 6%s gained a point, to 101% 
Chesapeake & Ohio convertible 5s rose 
fraction, to 88%. These bonds were con 
vertible up to April 1 into common stock 
of the company at $80 per share, and 
after that date the rate became $90 pe 
share. As the stock is now quoted at 
about 70 the convertible feature has lit 
tle present value. Chicago Great Wes 
ern 4s gained %, to 50%, foilowing a 
belated statement of 1922 earnings show 
ing interest and other charges earned 
with a small margin to spare, compared 
with a deficit of over $500,000 for the 
preceding year. Canadian Pacific an 
nounced iis intention of redeeming it 
entire issue of 6 per cent. note certifi 
cates, outstanding in the amount of $52, 
000,000 prior to maturing, and the 4 per 
cent. debentures rose %, to 78. Accord 
ing to newspaper reports the Chicago 
& Alton lost its control of the Joliet & 
Chicago R. R. The latter is a small line 
only some thirty-seven miles in length 
but it furnishes the Alton’s entrances 
into Chicago. At first glance the loss of 
control seemed a serious blow to the 
& A., but as the smaller road is leased 
in perpetuity to the C. & A. it is ap 
parently of little consequence where the 
control lies. Chicago & Alton 3s lost %, 
to 5142, but the 3%s gained %, to 28% 
Missouri, Kansas & Texas new 5s jumped 
1%, to 79%, but the adjustment 5s 
dropped 3, to 57%. Seaboard Air Line 6s 















40 Issues 


to 66. New Haven issues lost 
f but New York, Westchester & 
Boston 44s, which are dependent on the 
Haven’s guarantee, gained %, to 
Great Northern 5%s rose %, to 

i the 7s advanced %, to 108. 
Public utility bonds made good gains 
following the general trend, though trad- 
division was quiet. The ef- 
political influence on the credit 
iblic utility was clearly shown by 
idden jump of almost 2 points, to 
Chicago Railways 5s of 1927, fol- 
e overthrow of the old regime 
city at the recent election. If 
Administration puts through 
plan for municipal ownership 
peration of the tractions the fran- 
under which the present company 
calls for an amount $30,000,000 
of the par value of these first 
age bonds outstanding in payment 
properties they cover. Market 
Railway 5s gained 144, to 94%, 
he 6s rose a point, to 96, partly 
9 doubt, to an improved statement 
nings, but largely the result of 
ption of negotiations for purchase 
ut property by the city. Interbor- 
igh Rapid Transit 5s gained a fraction, 
Brooklyn Rapid Transit 7s ad- 
4, to 90. Hudson & Manhattan 
ing 5s advanced %, to 80%. Third 
refunding 4s dropped 1, to 59. 
1 Union 6%s jumped 2 points, to 
North American Edison 6s 
l%, to 93%. Underlying obli- 
of the telephone companies were 
American Telephone and Tele- 
collateral 5s gaining 1, to 97; Beli 
ephone of Pennsylvania 5s advancing 
to 98, and New England Telephone 
| Telegraph gaining 1%, to 97%. New 
k Edison 6%s rose a fraction, to 





USTRIAL bonds were irregular, 
the general tone was strong and 
rend toward higher prices. Unsettle- 
n the stock market was reflected 
me rather heavy declines in these 
at one time, but they generally 
ered well before the close. Vir- 
Carolina Chemical 7s and 7%s 
the object of heavy selling on Fri- 
ringing the former to about 90 
he latter, with warrants attached, 
1%. Marland Oil 8s lost some of 
ensational gain of the previous 
closing at about 156, off 3 points, 
he 7%s gained 1, to 157. Bethle- 
teel 6s gained a fraction, to 97%, 
he purchase money 5s, due 1936, 
imped 2%4, to 98%. United States Steel 
fund 5s regained their former 
losing at 103, up 1%. Wilson 
742s developed sudden activity, 
1g a sharp advance of over a point, 

e of which was lost later, and the 6s 
to 98%. Eastern Cuba Sugar 

gained 1%, to 107%, following 
sngth in the stock. Punta Alegre 7s 
nped 3%, to 119. American Sugar 
Refining 6s rose %, to 102%. Warner 
st a fraction, to 102. Cuba Cane 
e a point, to 95%, but the 7s closed 
changed, at about 91%. American 
smelting and Refining 5s climbed 1%, 
88 7% United States Rubber 7%s 
ed a point, to 106%. 

[here seems to be a general feeling 
settlement of the Ruhr contro- 
in the process of consummation. 

expressed in rumors and reports, 
inofficial, of course, and highly col- 
but of sufficient strength to have 
1 bullish effect on quotations for Euro- 
pean securities. French 7%s and 8s 
th gained fractions. Belgian 8s rose a 
point, to 99%. Soissons 6s gained a frac- 
tion, to 79%4, and the Cities 6s all were 
ip about %. South American obliga- 
tions were quiet but firm. Brazil] 8s 
lost a fraction, to 94, and the 7%s fell 
1%, to 102%. Sao Paulo 8s advanced 
a fraction, to 99%. Chile 8s of 1926 and 
1941 each advanced fractionally. Mexi- 
can 5s lost %, to 55%. 
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Pound Sterling | $4 6734| $4.6634| $4.6654 





Francs . 6.66¢ 6067 | 6.63¢ 
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The Range of Discount on Sterling and Frances. 


RACTICALLY all of the foreign ex- 

changes were heavy and irregular 
last week, with sterling and francs lead- 
ing the decline, and with most of the 
other exchanges following more or less 
sympathetically. Business has been on 
a somewhat restricted scale, and in bank- 
ing quarters it is this fact which is 
pointed to as the principal cause for the 
irregularity. Governmental activity, par- 
ticularly noticeable up to a month or so 
ugo, has been practically eliminated, and 
the exchanges are drifting about more 
or less idly, moved up and down day by 
day over a moderate range by the ordin- 
ary offerings and inquiries of commer- 
cial transactions, and on a smaller scale 
by speculative purchases and sales. 

In a larger sense, the exchanges ap- 
pear to be more or less engaged in mark- 
ing time, pending developments of im- 
portance in international affairs, and 
most bankers are prone to take the view 
that this situation will continue, at least, 
until there comes a definite turn in the 
relations between France and Germany. 
This period of idleness has brought the 
market price of all of the exchanges back 
to about the points at which they were 
drifting in February, when the last up- 
swing started, propelled to a very large 
extent by governmental activities—in 
the case of England for the rebuilding 
of her balances here, and in the case of 
France to stabilize her own exchange 
and to offset in some measure the ex- 
tremely heavy speculative sales of the 
franc, which were taking place at that 
time. 


HE manner in which Germany has 

pegged the mark at _ .0047-.0048 
cent continues to excite the admiration 
of foreign exchange dealers and bankers 
in all parts of the world. At this price, 
which is a little more than 20,000 to the 
dollar, the mark has remained practi- 
cally stationary since March 9, or for 
almost a month, and, in the meantime, 
her circulation has more than tripled 
since the first of the year. For the first 
time in the history of the country it is 
well above the 4,000,000,000,000 point at 
the present time. The pegging of the 
mark is all the more extraordinary be- 
cause of the fact that the recent $50,- 
000,000 gold loan to the German Govern- 
ment for the purpose of stabilizing, the 
mark was only about one-quarter sub- 
scribed, and the underwriting bankers 
were practically forced by the Govern- 
ment to take up the balance. The failure 
of the German people to take up the 
full loan, and the quite evident coolness 
to the German notes in the United States 
and in the London market, possibly re- 
flected the attitude of the world toward 
the present official régime in Germany, 
and certainly does not demonstrate any 
particular confidence in the present 
leaders. 

It would be interesting, could one go 
behind the scenes, to ascertain exactly 
how the Directors of the Reichsbank and 
German bankers have been able to estab- 
lish such a firm market for the German 
currency, so that practically unlimited 
amounts may be bought and sold within 
the very narrow range of less than 100 


to the dollar on each side. 
of fact, the bankers here say that vir- 
tually unlimited amounts of German 
marks may be either purchased or sold 
without causing a flutter in the foreign 
exchange. One method, no doubt, was 
the release of some of her gold marks 
held in the Reichsbank treasury since the 
end of the war. The other was the sale 
of marks in all centres last year, in 
which time Germany was able to build 
up reasonably good balances in all cen- 
tres. Possibly it is true that the German 
balances in New York, as well as in Lon- 
don, are underestimated. Reports are 
commencing to leak out in the financial 
districts that Germany has not only 
maintained large balances in New York, 
but has scattered them throughout the 
country, and that in such centres as 
Chicago, Kansas City, St. Louis, Cincin- 
nati, and even as far West as San Fran- 
cisco, she has selected depositories for 
funds and has gradually been building 
up these reserves. 

The interesting development of the fu- 
ture will be as to just how long German 
leaders can hold the mark thus pegged. 
In most financial circles the belief is 
expressed that it cannot be held very 
long because of the drain on Germany’s 
financial resources, but the same bank- 
ers, who now express the opinion that 
it cannot last over a long period, were 
firm in the belief up to two or three 
weeks ago that the mark could not be 
pegged at all. 


REAT BRITAIN was a moderately 

heavy buyer of wheat, cotton and 
other of our exports in the last fortnight, 
and the pressure of commercial bills on 
the market was in rather heavier volume 
than at any time in the month of March. 
It must be pointed out that there is a 
peculiar tie between the existing situa- 
tion in Great Britain and in the market 
price of the pound sterling. Present in- 
dications point to a great industrial re- 
vival in England and should this be borne 
out by later developments, it must be 
anticipated that there will be large im- 
ports of raw materials into that country. 
This will necessitate increased offerings 
of sterling in world markets. British 
prices have been steadily advancing for 
several months, but it is only recently 
that the rise has been sharper than in 
this country, and the normal result of the 
changed price relation in the two mar- 
kets would be lowered pound sterling 
rates. Of course the market for sterl- 
ing has many ramifications, not the least 
of which are governmental activities, 
hinged on the extremely large payments 
to be made to the United States Treas- 
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ury in the next few months, and the 
undoubted policy of keeping her balances 
here at a considerable figure to offset 
purchases of raw materials which may 
be made later. It would not be a sur- 
prise if it finally developed that England 
has been a moderately heavy buyer of 
Liberty bonds in the open market in 
the recent depression which put all of 
them at new low levels for the year. 
These bonds may be applied on her debt 
obligation at par, and it is reasonable 
to suppose that, with such bargains lying 
about, she would take advantage of them 
at least in a moderate fashion. 

There is another factor, too, which 


As a matter 


bears a close relation to the sterling mar- 
ket, and that is that foreign investors 
with idle capital have been seeking 
sources of employment for these funds 
in the New York market, and the pur- 
chases for foreign investment account 
were large in the last three or four 
weeks. 

Of the approximately $19,000,000 of 
Japanese bonds, offered in the New York 
market to aid in the development of 
Korea, approximately $4,000,000 \#>s 
taken by investors in London, and ap- 
proximately the same ratio of foreign 
subscriptions was received by bankers 
for the recent Cuban loan. 


REIGN investors pay no attention 

whatever to our industrial issues, but 
continue to seek bonds which possess 
something of an international tinge. It 
is rather a remarkable thing how the 
talk about the return of sterling to par 
has completely disappeared. Under pres- 
ent conditions here and abroad it prob- 
ably would cause considerable upsets, 
and it is doubtful if this development 
does come in 1923, whether or not it will 
be much before the late Fall activities 
in the foreign exchange markets. 
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| Call Time Loans 
Loans 60-90 Days 

Last Week . 6 @4 5% @5\% 

Frevious Week 6 @5 li 

Year to date .....| 6 @3% 54 @5%4 

Same week, 1922 5 @414 | 4! 

Same week, 1921 . 7 @5% 1@6% 
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Ratio of total reserves of the Federal Reserve 
Bystem to deposits and Federal Reserve note 
4abilities combined. 


IHE outstanding feature in the money 

situation is the continued demand 
for commercial loans and a very largely 
increased demand for straight indus- 
trial funds for investment in raw mate- 
rials, materials in process of manufac- 
ture and in payrolls. The rates for 
money of all sorts clearly show seasonal 
tendencies, and the demand possibly has 
not been so great at any time this year 
and probably not at any time at this 
particular season for the last three or 
four years. 

For all classes of funds rates are 
moderately higher, but at present sched- 
ules appear to have struck dead 
level. Call money ranged last week 
from 4 to 6 per cent., time money is 
lending in the New York market at 5% 
to 5% per cent. for all classes of 
paper, while the best names of com- 
mercial paper, with a life of from four 
to six months, are quoted at 5 to 5% 
per cent., with other names at 5% per 
cent. Bankers’ acceeptances continue 
to hold at the 4 to 4% per cent. figures. 

The same peculiar condition which 
has developed the last six or eight 
months in the money -.market continues 
to obtain. That is, that practically all 
of the industrial expansion has been 
accomplished on private banking funds 
rather than on funds furnished by the 
central Federal Reserve System. Bank 
loans on commercial account have ex- 
panded something like $3,000,000,000 
since midsummer of last year, and in- 
stead of diminishing the demand is 
even more insistent as business gets 





better throughout the country and as 
those sections which have been a trifle 
backward in the early Spring come up 
into line with the other more prosper- 
ous and active subdivisions of the 
country. But, at the same that this 
has been going on, an expansion which 
is healthy and, to all outward appear- 
ances at least, built on an extremely 
healthy foundation of demand, the 
Federal Reserve has not felt the strain 
at all and, as a matter of fact, the 
figures on rediscounts at the present 
time, as compared with those at the 
first of the year, show that moderate 
contraction in Federal Reserve Bank 
rediscounts has been going on. The 
ratios are approximately at the peak of 
the year. It is in this particular that 
the present business and industrial situ- 
ation is a peculiar one. So far as the 
uses of bank credits are concerned, it 
has reached a point of expansion com- 
parable with that which prevailed at 
the peak in 1919 and 1920. In other 
words, expansion has been going on 
without rather than within the Federal 
Reserve System. Some very interesting 
figures were compiled by the Federal 
Reserve Bank of New York on this 
phase of business. Loans and invest- 
ments of member banking institutions 
increased $2,100,000,000 and deposits 
$2,800,000,000 in 1922. Possibly the best 
idea of the expansion which has taken 
place, and of how it compares with 1920 
and 1921, is to be found in the following 
table, compiled by the Federal Reserve 
Bank of New York: 


TOTAL LOANS AND INVESTMENTS 
a a. rere $26,108,000,000 
ae ae: rrr 23,630,000,000 
Dec. 29, 1922........... 25,749,000,000 


DEMAND AND TIME DEPOSITS 
A S| re. $20,924,000,000 
ae eee 19,627,000,000 
Dae. BD, T9688... 6.0885. 22,460,000,000 


For the twelve Reserve banks the 
ratio of total reserves to deposits and 
Federal Reserve note liabilities com- 
bined is 75 per cent. For the Federal 
Reserve Bank of New York it is 83 per 
cent. The fact is recalled in this con- 
nection that when business expansion 
reached the comparable figures in 1919 
and 1920 the reserve ratio stood at a 
little more than 40 per cent. Total bills 
on hand of the Federal Reserve system 
at the close of last Thursday night stood 
at $955,109,000, as compared with $723,- 
273,000 at the close of business in the 
corresponding week of 1922. 


HE big gain, of course, has been ac- 

complished through increase in the 
gold reserve, which now stands at 
$3,069,495,000, as compared with $2,983,- 
201,000 for the sam: week in 1922. The 
figures for the Federal Reserve Bank of 
New York showed a decline last week 
of something like $25,000,000 in total 
bills on hand, but this figure was ap- 
proximately double that of the same 
time last year. Rediscounts now stand 
at $238,064,809, as compared with $263,- 
210,000 ‘or the preceding week and 
$125,448,000 for the corresponding week 
in 1922. The gold held by the New York 
bank is placed at $423,754,240, as com- 
pared with $335,679,000 for the same 
week in 1922. 

The present situation, it may be 
safely hazarded, in which the banks are 
showing growing independence of the 
Federal Reserve, is primarily due to the 
influx of gold to this country in the last 
two years, which amounts to something 
like $1,000,000,000, an” which has been 
gathered uj» from the four quarters of 
the earth and shipped to our deposito- 
ries. In other words, this immense 
amount of gold, which has come here 
from foreign countries, enabled the 
banks last year to satisfy the increased 
demand without increasing the amount 
of Federal Reserve Bank credit in use. 
Of course, this condition had reflection 
in other directions. One of them was 
the sale of investment securities by 
banking institutions, wiile another fac- 
tor was the complete liquidation of many 
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loans which were frozen solidly for two 

or three years. 

The immediate future of our money 
market will be a very interesting one. It 
is the consensus of opinion in the finan- 
cial districts of this country that what 
may be termed “ easy money” is not to 
be anticipated, at least for the first half 
of the year. The demands for funds to 
finance business expansion are too press- 
ing, and have brought about so much 
competition that it is hardly to be ex- 
pected that an early return to the pre- 
vious low levels—for instance, those 
which prevailed in the latter part of last 
Summer—is to be anticipated. Of course, 
it will depend to a very large extent upon 
the manner in which business continues 
to move along. Should the present pace 
continue through the turn of the half- 
year, it may be anticipated that money 
market rates will follow very closeiy, 
but, on the other hand, should the pres- 
ent pace be slackened, when preliminary 
wants in all lines have been filled for the 
Spring, then it would not prove at all a 
surprise should market rates for money 
ease off. 

The markets are of necessity going 
through a process of readjustment to 
meet the new conditions which have 
arisen within the last three or four 
months. Bonds were particularly heavy, 
and there were some notable declines as 
the yield came up into line with open 
market rates for money. Preferred 
stocks of the best class were less sensi- 
tive to the higher rates for money than 
were bonds, but owing to the fact that 
many of them made new low prices for 
the year last week, and that their yields, 
as these new lows were established, in- 
creased in direct ratio to the decline, it 
may be said that they, too, have been 
undergoing a readjustment process. Com- 
mon stocks, of course, are less sensitive 
to money market conditions than are pre- 
ferred stocks and bonds, and it is to call 
money rates, particularly when they 
plunge wildly, as they have done in the 
last two or three weeks, that this sec- 
tion of the market is most responsive. 

There was some measure of disloca- 
tion to the money market by the usual 
month-end settlements, but these are 
now completed, and the moderately 
higher rates for both call and time funds 
attracted a great deal of surplus from 
interior institutions, which, at the mo- 
ment, are particularly heavy in the New 
York market. 

The outstanding characteristics of the 
money market are moderate firmness, 
with a very good tone, but with the fact 
emphasized on all sides that there is 
an ample supply of money and credit for 
all legitimate enterprises, and that, so 
long as speculation does not use up more 
than its normal quota of available funds, 
and so long as the markets of all sorts do 
not become runaway ones, there is very 
little danger of any artificial brakes be- 
ing put on the money market. The fact is 
to be borne in mind that the Treasury 
Department is on the eve of a new piece 
of financing. This will possibly come a 
little later this month or early next, and, 

of course, the department desires the best 
terms possible for its paper, which must 
be sold. The last financing was at 4% 
per cent. for the short-term notes and 
4% per cent. for those of twelve months’ 
life. It may be, when the time comes to 
announce this financing, that the Treas- 
ury officials, who have proved themselves 
very excellent judges of the money mar- 
ket, will decide to increase this yield on 
the Treasury paper by a small fraction, 
but, of course, this part of the program 


is still undecided, and the rates will de- _ 


pend to a large extent on the develop- 
ments in the money market between this 
time and the time the offering is made. 

Reports come to the financial centres 
from all over the country of new de- 
mands for banking accommodations to 
take care of rapidly expanding business. 
It may be said that there is a consider- 
able degree of caution being exercised by 
bankers in making new commitments and 
loans, but that, taken as a whole, every 
effort is being made to encourage legiti- 
mate business in its upswing. 


Week's Price Range 




















High Low Closing eeanes 

May ...... 29.85 | 28.25 | 29.76 |+1.11 
.- ee 29.07 | 27.55 | 28.88 |+ .98 
October 25.80 | 27.10 | 25.58 |+ .34 
..| 25.34 | 24.58 | 25.13 |+ .38 
January.....| 25.02 | 24.44 | 24.86 |+ .37 

















HE cotton market as a whole was 

irregular last week, with extremely 
wide fluctuations, and with the level 
showing but fractional changes from 
that at the end of the previous week. 
The market reached a point between 
seasons where it is more or less uncer- 
tain, when the prospects for the new 
crop are still an unknown factor, where 
the foreign demand is not particularly 
impressive and where the domestic 
spinners have been very well bought up 
for immediate needs, and are willing to 
stand aloof from the market, with grad- 
uated scale orders in, in the belief that 
with the settling down from the specu- 
lative excitement of the last two or three 
months cotton will resume a more nor- 
mal trend. 

Business was on a much more re- 
stricted scale than at any time within 
the last thirty or forty days, and, while 
the markets are to a very large extent 
professional, yet they are narrower than 
usual, and offers to sell very large lines 
do not meet the same response they did, 
say, two or three months ago, when 
speculators and spinners alike were buy- 
ing cotton in rather crazy fashion. 

There were some good upswings in 
the week, as this or that factor of im- 
portance developed in the market. One 
of these was the report of the Master 
Spinners’ Federation that foreign mill 
stccks on Feb. 1 were only 800,000 bales, 
although consumption in the previous 
six months aggregated 3,000,000 bales. 
Each rally, however, met fresh liquida- 
tion, both of the actual staple and of 
speculatively held contracts, and prices, 
as a rule, are now approximately three 
cents per pound below the peak estab- 
lished a month and a half ago. 

The most constructive factor on the 
horizon at the moment is the fact that 
with domestic consumption of cotton 
goods at its present volume, and with 
business booked for several months 
ahead by most of the mills, reserve 
stocks will not last through until new 
cotton is available, and such a condition 
suggested that very good markets for 
the staple will be witnessed in the latter 
part of this month and early in the next. 

Danger of a strike of importance in 
the textile industry was averted by the 
12% per cent. increase in wages for cot- 
ton mill operatives. The unions in prac- 
tically all of the large centres have now 
fallen into line. The wage increase is 
more or less of a compromise. The em- 
ployes demanded 15 per cent. and the 
mills were willing to give 10 per cent. 
The compromise effected at 12% per 
cent. for operatives of most corporations 
was considered, therefore, a midway 
point of compromise, and the belief is 
very widely expressed in the trade that 
it has obviated the possibility of further 
labor difficulties this year. As a mat- 
ter of fact, with trade conditions as they 
are at present, the mills can scarcely 
afford to shut down. They have on their 
books large orders for manufactured 
products of all sorts. Most of them are 
booked solidly up to July 1 and in 
some cases, these bookings extend even 
through the third quarter of the year. 

It will be an interesting development 
to note just how soon this increased ex- 
pense of operation, represented in the 
12% per cent. wage increase, gets into 
the finished product. The market for 
textiles is moderately firm although 
there have been no wide advances, most 
dealers state, in retail prices commen- 
surate with the level of raw cotton and 
of manufacturing expenses. From pres- 
ent indications, the prevailing increases 
will be passed along to the consumer in 
the early Fall, and it is altogether log- 


ical to believe that in textile lines, at 

any rate, there will be no declines in 

prices this year. Mill owners, as a rule, 
are extremely cautious about taking on 
new business under these circumstances. 

There is no fear at the moment of a 
buyers’ strike but there is always pres 
ent apprehension that sharply advanced 
costs, passed along to the final buyer, 
will cause him either to cut down on his 
necessities or to turn to substitutes of 
ene sort or another. 

Conditions for the new crop, which 
will make its appearance around Sept 
1, are very good, and from present indi 
cations the cotton crop to be raised in 
the South this year will be one af the 
largest in history, barring, of course, 
such developments as a recurrence of 
the weevil pest and severe weather be 
tween this time and the time the young 
plants get a good start. The cotton belt 
has received ample Winter moisture, and 
from many sections of the belt new 
comes to the cotton houses that condi 
tions for the new crop are as good as 
they have been at any time within the 
last five years. Of course, much de 
pends upon a favorable start for the 
new crop. In some quarters it is be 
lieved that the heavy rains that have 
fallen thus far have retarded operations 
The memory of last April, with its con 
stant rainfall aand resultant reduction 
in acveage contemplated, is still fresh 
in the minds of the trade, but this i 
scarcely likely to happen two years in 
succession, and it is a well-known fact 
that the boll weevil menace is noc nearly 
so threatening this year as it was last 
Planters everywhere are making prepa 
rations for a big crop. Texas, in par 
ticular, is planting an enormous acreage 
Of course, it is yet too soon to estimate 
just what this percentage of increase 
will be, but the earlier guesses of in 
creases, ranging from 15 to 2F per cent., 
have not been lowered, and, as a matter 
of fact, some estimators who have been 
over the ground have revised their fig 
ures upward. Twenty-eight to thirty 
cent cotton, of course, is the powerful in 
centive back of plans for a large new 
crop. 

The question of exports for the rest 
of the season is one which is attracting 
attention in the trade. If spinners 
abroad had only 800,000 bales at the 
end of February, it is estimated that 
they will take in the next two months 
or so approximately half of the cotton 
that has already been exported this sea 
son. This would be the normal rate 
of export, but under present conditions 
the normal can hardly be anticipated 

In some quarters “he impression grow 
that American cutton is being more or 
less neglected abroad, and that spinners’ 
takings and supplies there have been 
more or less lim‘ted during the year, be 
cause they are turning to other countries 
for some of their supplies, and because 
they plan to get through the year with 
as little American cotton as possible. It 
is the opinion of the British spinners that 
American cotton is too high, and they 
have never been able abroad to adjust 
themselves to the advance in the price of 
this commodity, as have our own spin 
ners. Of course, if exports continue at 
their present moderate rate and show no 
sudden advance as the season wanes, this 
would leave more cotton for domestic 
mills and, to that extent, modify some of 
the extreme views prevailing in specu 

‘lative quarters up to a fortnight ago 
Possibly it is this view af the situation 
which has brought the gradual quieting 
down of the market. Viewed over a 
longer range, it may be said that the de 
cline in cotton from the peak prices 
reached was rather a violent one, and 
that it upset many calculatiors. The de- 
cline from the maximum to the recent 
minimum amounted to 2% cents a pound, 
or nearly 9 per cent., within a fortnight. 
Ir the meanwhile statistics have not 
changed. The fact is that the supply is 
a short one and that possibly, given a 
resumption of normal export demand, 
there will not be enough staple to go 
around before the new crop commences 
to come on the market. 

















Textiles: 

extiles: Week’s Price Range 
Spot Printcloths Open | cus 

89-inch 68-72s ..| 12% 12 4c 

3844inch 64-60s oa lle *11l}\e 
*Asked 

p® DICTIONS that April would be a 
renerally quiet month in the textile 


industries seemed in a fair way of being 
orne out last week. Certain it was that 
developments of importance, other than 
the spread of wage advances to addi- 
tiona loth producing centres of the 
East and South, were made conspicuous 
by The acceptance of the 
es by the general run of workers, 
vhile it reduced to a minimum the pos- 
bility of important labor troubles, pre- 
problems to the manufac- 
that will not be easy to solve. The 
one was how to incorporate the 
wage advances in selling prices without 
the latter up to a point where 

1 would be restricted. 
here was but little more in the way 
ture to commend last week’s activi- 
the cotton goods trade than was 
the case the previous week. One of the 
biggest distributers of wide sheetings 
advanced its goods 7 cents a yard on the 
I the 10-4 size, and this action 
by advances on similar 
some of the other prominent 
erns handling them. It was signifi- 
wever, that not all sellers of the 
question increased their prices, 
1 t was inferred by some who did not 
uch action might not be taken 
right away. With the exception of dress 
fabrics, which were aided by the more 
iab'e weather that followed the 
Eastern chill, the week’s transactions in 
olored cottons had little to commend 
special notice. 
as to buying activity, 
ed the week about where they opened 
t undertone of this part of the 
however, was firmer at the end 


absence. 


ente tner 


wa Toliowed 


Gray goods, 
potty 


weCcrA 
[he most important thing that came to 
light in the woolens and worsteds trade 
during the week was the announcement 
of the independent lines of 
Fall goods would be advanced sub- 
tantially on duplicate business taken 
for delivery in July, August and Sep- 
temb¢ In some instances the advances 
eported as great as 25 to 37% 
cents a yard, and they were due, at 
least in part, to the increases in wages 
material costs that have 
come since the original Fall prices were 
igured. The best indications are that 
tiffness of the goods advances was 
in part to the fact that the 
undise was underpriced at the be- 


tnat yme 


and raw 


also due 


ginning of the season in an effort to 
com] uccessfully with the dominant 
factor in the industry. 


raw silk prices moved up- 
ward again during the week, despite the 
apathy that has been apparent in the 
trade since one of its big 
ran on the financial rocks. 
Raw silks, at the close, were based on 
2 pound for Sinshiu No. 1, or an in- 
crease of 10 cents a pound for the week. 
Features were entirely lacking so far 
1ying and selling of silk fabrics 
were concerned, although there were 
a reawakening demand near 
the end of the week. Figures issued by 
Association of America showed 
the consumption of raw silks in this 
country last month to have been the 
mallest of the year to date, and, with 
the exception of December, the smallest 
nce last July. The silk consumed in 
March amounted to 33,515 bales, com- 
pared with 36,231 bales in February. 
With the approach of warmer weather 
the demand for dress linens in this mar- 
ket has been improving steadily, and 
last week’s inquiry for them was no ex- 
ception in this respect. A marked 
shortage of the more popular colors has 
developed in certain quarters of the 
trade, and the supply of these shades is 
Orders for dress 


,panese 


broad silk 


ms of 


the Silk 


not plentiful anywhere. 














linens placed with foreign first hands 
now will not be delivered until the Sum- 
mer wholesale season is well advanced, 
which accounts for the smaller part they 
are playing in import business. House- 
hold linens continue in generally good 
request. : 

The opening of the Calcutta market 
for burlaps after the Easter holidays was 
accompanied by considerable “softness” 
of prices on early shipment goods, espe- 
cially the lighter weights. Lacking any 
incentive to trade, buyers held off here 
on both light and heavy goods, with the 
result that the local market receded still 
further. As at Calcutta, the greater 
weakness was shown in the lightweight 
goods. 


Iron and Steel: 


The Situation to Date 











End of February, 
1923. 


United States Steel orders, tons. 7,283,989 
Daily pig iron production, tons. 106,935 
Daily iron production, tons. . 2,994,187 
Pig iron, Bessemer, at Pitts., ton. $31.27 








HE complete record of the iron and 
steel business for the month of 
March fully bears out all the more or 
less extravagant statements made by 
leaders of the industry, and presents pos 
sibly a more graphic picture than had 
generally been anticipated, even by those 
particularly close to the trade. Pig iron 
production in the month of March broke 
all existing records in the United States, 
not excepting the peak of the war years, 
when all plants in the country were un- 
der the strain of tremendous rush orders 
for the turning out of allied munitions. 
The new peak represents an output of 
3,521,275 tons, or 113,590 tons a day. 
The peak of the war years was reached 
in October, 1916, with 3,508,849 tons, or 
113,189 tons a day. The total gain over 
production in February was 527,984 tons. 
This very remarkable record was ac- 
complished with 296 furnaces active the 
final day of the month, showing a gain 
of 18 furnaces compared with the 
end of February, and 364 at the end of 
September, 1918. Since not less than 
eight or ten additional blast furnaces are 
scheduled to go in within a few days, a 
strong probability exists that April 
manufacturing of pig iron will estab- 
lish another new high record. 

The figures reflect steel operations 
practically at capacity, although plant by 
plant it cannot be said that they are 
running more than 91 or 92 per cent. of 
total capacity. Difficulties of labor sup- 
plies and difficulties of transportation 
have prevented complete capacity pro- 
duction, but it may be said that the mills 
of the country are now running at the 
highest ratio of production of which they 
are physically capable. Going back of 
the March production, it is fair to re- 
call that the figures from last Decem- 
ber on have shown very robust increases 
from month to month. Some of the buy- 
ing, of course, is seasonal. The manner 
in which the railroads of the country 
took hold of the equipment market gave 
it the first strong upsurge, but this was 
followed by buying in other and widely 
scattered lines of business, and it has 
been very well sustained. 

The suggestion was advanced that a 
large part of this demand for iron and 
steel products was to take up the slack 
of the years of under-production, which 
immediately preceded it. The suggestion 
is made, too, that this slack has been 
greatly underestimated and that there 
is still a very wide gap to be filled as 
the mills are able to handle the busi- 
ness. 

A decided lull has come into the pig 
tron market, and according to authori- 
ties in the trade, buying for the third 
quarter has almost entirely stopped, 
while moderate tonnages are being placed 
for second-quarter delivery. The atti- 
tude of caution which has crept into the 
industry in the last fortnight is quite 


unmistakable. It applies to both pro- 
ducers and consumers. Most of the mills, 
it is true, are booked up well past the 
turn of the half-year and, with this con- 
dition confronting them, it is feared that 
some of the additional orders coming to 
hand are speculative, and there is quite 
a widespread disposition to frown on the 
development of any outstanding specula- 
tive features. Of course, in some lines 
there is great pressure being brought to 
bear against the manufacturers of iron 
and steel products to take on additional 
new business, but they are only taking 
it on a “firm basis” and on the basis 
that the finished products may be de- 
livered when they are ready rather than 
upon specified dates. There will be, pos- 
sibly, some additional capacity brought 
into line in the present month, although 
such new construction as is going on in 
the iron and steel business at present 
is not of very great proportions. 

It was reported last week by one of 
the trade authorities that every blast fur- 
nace in the Pittsburgh district is now 
in operation, and that the Carnegie Steel 
Company, out of its total of fifty-nine 
furnaces in Western Pennsylvania and 
Ohio, has fifty-four furnaces in blast, 
or more than at any time since 1918. 

Prominent manufacturers are com- 
mencing to wonder just how long the 
present tremendous surge of iron and 
steel purchases will last. Just now there 
is no complaint to speak of at the prices 
asked, and first-quarter reports, made 
comparatively, show extraordinarily good 
results, particularly as compared with 
the same quarter in 1922. Prices con- 
tinue extremely strong. One authority 
of the trade, which maintains a weekly 
composite figure of fourteen iron and 
steel products, places this price for the 
week at $49.69 as compared with $46.55 
the previous week, $46.51 for February 
and $32.97 for March of 1922. The pig 
iron composite price remains at $30.86 
per gross ton compared with $25.96 the 
first of the year, and with $18.47 one 
year ago. The composite price for fin- 
ished steel has advanced to 2.810 cents 
per pound from 2.789 cents last week. 
Early in January it was 2.446 cents, and 
one year ago 2.048 cents. 

The advance of 50 cents in Lake Su- 
perior ores, made two or three weeks 
ago on the reopening of traffic, has 
brought about some rather heavy buy- 
ing and some furnaces are reported to 
be covering their requirements up to the 
turn of the year. Based on sales al- 
ready made, Lake Superior operators 
have placed 60,000,000 tons as their esti- 
mate of the season’s movement. Their 
previous expectation was 55,000,000 tons. 

The labor situation is featured by some 
advances in wage schedules, which were 
made by Middle Western steelmakers. 
There were three of these, and the ad- 
vances amounted to from 10 to 14 per 
cent. and are effective immediately. 
Common labor for these three corpora- 
tions has been advanced from 40 to 41 
cents per hour, as against 36 cents, the 
previous rate of wage and the one 1ow 
paid by the United States Steel Cor- 
poration. It is considered very probable 
that these are the first of what will be 
a general advance in wages all along 
the line in the iron and steel industry. 
So far as the United States Steel Cor- 
poration is corecrre:l, however, it is au- 
thoritatively stated that no advarces will 
be put into effect until the return of 
Judge Elbert H. Gary, Chairman of the 
board, from Europe. 

There have been advances of wages to 
common labor in the building trades in 
many cities, and that az Pittsburgh, 
which is of particular importance to the 
steel labor situation, has been to 30 cents 
an hour, with 70 ceats an hour after 
July 1. It is, of course, too early to say 
whether or not these advances will hold 
laborers in the steel industry and eut of 
other lines. In this connection, it is 
rather important that there have also 
been horizontal increases in wage 
schedules in such important lines as wool, 
cotton manufacturing and brass. 

It is rather an interesting process to 


go through the books of the steel, manu- 
facturers and ascertain just who is tak- 
ing all of the tremendous amount of iron 
and steel products now being turned out 
at the mills. Railroads, of course, have 
been the biggest buyers and demands 
from this branch of the industry con- 
tinue prominent, in spite of all of the 
supplies now on the books to be fur- 
nished within the next few months. Rail- 
road cars, placed after the first quarter 
of the year, numbered 70,000 or nearly 
40 per cent. ahead of the 1922 business, 
and there continue to be some very good 
inquiries in the market for more equip- 
ment and rails, One single inquiry 
at Chicago is for 100,000 tons of steel 
rails, one-half of which is for one line. 
There is notable activity in the buying 
of locomotives and passenger cars and 
in addition to the 6,800 freight cars 
booked last week, there are inquiries in 
the market for some 7,500 more. 

Automobile manufacturers continue 
very insistent for immediate deliveries 
of their needs. Some of them are even 
buying ahead as far as the third quaiter 
of the year. It is possibly true, how- 
ever, that the peak of this sort of buy- 
ing is passed, and it is more likely to 
diminish from this time on than to in- 
crease. Agricultural implement makers, 
backed by a rather broad and unexpected 
demand from foreign buyers, also are in- 
sistent on deliveries of iron and steel 
products. It has been estimated that 
approximately 50 per cent. more agri- 
cultural implements have been sold this 
year than last. \ 

The foreign situation continues with 
very little change, but from the stand- 
point of benefit to American manufac- 
turers of iron and steel, it may be ‘said 
that some improvement has been shown, 
for export orders in rather larger 
volume are coming in. America is get- 
ting some business from Japan, par- 
ticularly in steel rails, which Germany 
had originally taken and which she was 
unable to deliver because of the occupa- 
tion of the Ruhr Valley. 

The tremendous demand for iron and 
steel products in practically all lines 
has brought about some rather peculiar 
developments in branches of the indus- 
try. For instance, one large manufac- 
turer of radiators and boilers announced 
last week that because of the uncertainty 
of getting deliveries of pig iron at times 
when most needed, the corporation had 
purchased outright two blast furnaces, 
and proposes to operate these furnaces 
for its own account, to turn out pig 
iron which will be used in its own manu- 
facturing processes, thus making it a 
self-contained corporation. The Board of 
Directors of the corporation was has- 
tened in its decision to enter the field 
of pig iron manufacturing owing to in- 
ability to get some of its deliveries in 
the late Fall and this Spring, and be- 
cause of the quickly changing price 
schedules. It would not prove a surprise 
should some of the other large corpora- 
tions of the country follow suit. 


Grain: 


WHEAT. 


Week's Price Range 
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High Low High | Low | High | Low 








May |$1 23%| 1.1944].7734|.7354|.45%|.4414 
July | 1.2054] 1.1656|.7974|.7614|.46%| 4415 
Sept | 1.19 | 1.14%|.30K|.77 |45 |42 
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XPORT buying of wheat and corn 

was on a heavier scale last week, 
and this development, and the fact that 
unfavorable weather news came from 
many quarters of the wheat belt, natu- 
rally brought about a very good market 
for grain, with prices correspondingly 
firm. This was no strong upturn, it is 
true, and, considered over the long range, 
present quotations are comparable with 
those which have ruled all during the 
last thirty days, but it is to be noted 
that both foreign and domestic buying 
has been on a broader scale, and that 


there is no disposition anywhere to dum; 
grain holdings on the market. 

It was estimated by several authorit'es 
in the trade that the buying of wheat 
for foreign shipments aggregated be- 
tween 3,500,000 and 4,000,000 bushels on 
two days of last week. The actual ship- 
ments went forward in rather more 
rapid fashion, and there is no congestion 
of grain at the seaboard, a condition 
which has been noted once or twice since 
the first of the year. The outlook for 
all grain prices is bound up very closely 
with the possibility of a sustained de- 
mand from foreign purchasers. Europe 
continues, statistically, very far behind 
in grain purchases this year for two 
causes. One of them is because unset- 
tled conditions abroad have not given 
natural confidence to the usual pur- 
chasers of our grain; the other, that all 
countries of Europe have been depend- 
ing to a large extent on Canadian and 
other grains, to the exclusion of our ex- 
ports. If the amount of foreign buying 
for actual export may be gauged by 
the amount of cotton and wheat bills of 
exchange now in the markets, this 
branch of our foreign trade exhibits 
signs of early recovery. 


HERE has been a better demand for 

corn than wheat for export. The 
insistence of foreign buyers for de- 
liveries of corn contracts put July and 
September corn to the highest prices of 
the year last week. It is the claim of 
many good judges of the grain markets 
that more corn has been fed to stock on 
farms this year than for many years 
past, and that there is no disposition to 
hurry the market for this grain, a char- 
acteristic that now and then develops in 
the wheat market. 

Indications for the new crop are rather 
optimistic, although there was a great 
deal of Winter-kill in some sections of 
the country, and in many wheat-growing 
parts of the country weather conditions 
lately were particularly adverse. Clem- 
ent, Curtis & Co. have estimated the Win- 
ter wheat crop at 595,000,000 bushels, 
compared with 586,000,000 bushels har- 
vested last year, and a ten-year average 
of 566,000,000 bushels. The National 
Ginners’ report has placed the condition 
of Winter wheat at 82.8 per cent., as 
against 79.5 in December, suggesting a 
crop of 634,000,000 bushels on average 
abandonment of acreage. The average 
prospective abandonment of acreage for 
the country is 28 per cent., compared 
with 20.5 per cent. last year. 

The general situation, so far as the 
grain markets of the world is concerned, 
is a fairly constant one. There is a 
very large “visible” supply, lodged at 
various points between the farms and 
the consumer. This slack ordinarily 
would have been taken up by foreign 
purchases and shipments, and it is to this 
source of consumption that the trade 
naturally looks for the final taking up 
of the slack. Supplies on the farms, al- 
though: larger than usual, are not so 
extraordinary as either to interfere with 
the new corp acreage or to threaten any 
considerable depression in the present 
scale of prices. There appears, too, a 
rather general disposition among grain 
growers who have not already been 
obliged to dispose of their crops not to 
let go at present levels. So far as wheat 
is concerned, current quotations are far 
out of line with other commodities, par- 
ticularly those commodities which the 
farmer is obliged to purchase. It has 
been calculated in many quarters that 
wheat at $1.50 per bushel would not be 
out of line with present prices of com- 
modities as a whole. 

The manner in which agricultural im- 
plements have been purchased this Spring 
in all sections of the country leads to 
the conclusion that, given good weather 
conditions in the planting season, a very 
large acreage will be planted of all crops. 
The demand for seeds has been extraor 
dinarily good. The fact that wheat is 
currently selling at only about $1.20 per 
bushel quite evidently has not proved a 
discouragement to the hope for bumper 
crops this Fall. 
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The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist 
WASHINGTON, April 7, 1923. 

HE latest advices re- 
ceived by the Depart- 
ment of Commerce 
from its experts in 
Japan concerning the 
postwar policy of 

ieee the Japanese indus- 

BEBE trialists is of unusual 
ms a a a ai interest to American 
~ @xporters who are en- 
deavoring to enter fields where the Japa- 
nese have been strongly entrenched. 

In a review of the Far Eastern situ- 
ation published recently in THE AN- 
NALIST, attention was called to the fact 
that a program of deflation had not been 
carried out in Japan and that the situ- 
ation in which the Japanese industrial- 
ists and exporters found themselves was 
extremely uncertain. A _ report from 
Commercial Attache James F. Abbott, 
stationed at Tokio, which has reached 
the Far Eastern Division of the depart- 
ment, presents additional details which 
are worth study. In summing up his re- 
port, Mr. Abbott says: 

“The industrial system developed in 
Japan during the World War produces 
far more than can be consumed at home. 
If this system is to be maintained, for- 
eign markets must absorb the surplus. 
The Japanese postwar policy of keeping 
prices at a high level by restricting the 
output is not only making it more and 
more difficult for Japanese goods to com- 
pete in foreign markets, but is also mak- 
ing it possible for foreign goods to com- 
pete in Japan’s domestic trade. Mean- 
while the cost of living and the cost of 
production remain at a very high level 
and show an upward tendency.” 

The policy of systematically restrict- 
ing production which has been employed 
by Japanese industrialists with the sanc- 
tion of the Government, it is pointed out, 
has prot2cted the interests of manufac- 
turers and traders with large warehouse 
stocks, together with correlated banking 
interests, by maintaining high prices. 
But what the net economic results will 
show, Attache Abbott says, when the ef- 
fects of high costs »a both living con- 
ditions and foreign competition are 
thrown into the balance, is not yet es- 
tablished. A study of a few of the in- 
dustries which have adopted the policy 
of restricted production gives some inter- 
esting side lights on the highly organized 
state of Japanese industry and the pre- 
dominant influence of the Japanese Gov- 
ernment in fields which in the United 
States are left to private initiative and 
control. 

One of the examples taken is the Jap- 
anese Paper Mill Association, made up 
of Japan’s twelve leading paper mills, 
which put into effect, between Decem- 
ber, 1920, and February, 1922, a 20 
per cent. restriction of production. Since 
that time a 10 per cent. restriction has 
been maintained. The object was to 
prevent the breaking of prices by abrupt 
dumping of quantities of paper on the 
market and to reduce warehouse stocks 
to normal size. The success of the pol- 
icy is evidenced by the fact that the to- 
tal stock of 130,000,000 pounds in De- 
cember, 1920, was reduced to 80,000,000 
pounds by December, 1921, and to 72,- 
000,000 pounds by April, 1922. The last 
named amount is about 8,000,000 pounds 
below the normal stock. However, the 
abnormally high prices resulting from 
this artificially created shortage have 
been breaking since the early part of 
1922, due to the importation of cheap 
foreign paper. 














The sharply reduced exports of caus-. 


tic soda and bleaching powder from Ja- 
pan and a decrease in the domestic de- 
raand following the slump of 1920, says 
Mr. Abbott, caused the manufacturers 
of these chemicals to agree upon a 50 
to 60 per cent. restriction on output in 
July of that year. In spite of this at- 


d- 








tempt to curtail production, the output 
has not decreased and the steady accu- 
mulation of these chemicals in Japanese 
warehouses has gradually weakened the 
market. The failure of the restrictive 
measures to decrease the output was due 
not only to lack of control over the in- 
dividual manufacturers, but to an in- 
crease in the efficiency of production 


pan’s favor for February of 25,000,000 


yen, compared with a balance in favo1 
of the United States in January amount 
ing to 5,000,000 yen. Total imports 
from the United States 


January, but a rather remarkable in 


crease occurred in machinery imports, 
of which Japan took 5,100,000 yen worth, 


Fearing a break in the price of coal because of the large 
stocks on hand, the Japanese coal operators have re- 
stricted the output since May 1, 1921, when a restriction 


of 17 per cent. was established. 


This action resulted in 


substantially reducing the overstocks of coal in the 
market, and on Jan. 1, 1922, it was decided to reduce 
the restriction to 12% per cent., effective until April of 


that year. 


Due to the general industrial depression 


early in 1922 the coal operators decided in May to in- 


crease the restriction to 17 per cent. 


In spite of this 


restriction the stocks on hand at the principal ports of 
export increased from 181,000 tons on June 1| to 476,000 
tons on Oct. 1, 1922, but, because of the intense agitation 
for the removal of the restriction, the operators decided 
to reduce the curtailment to 10 per cent. from October, 


1922. 


Owing to the sharp reduction of the amount of 


coal on hand early in the year and to the influence of 
the miners’ strike in the United States, the price of coal 
in Japan has remained firm since the Spring of 1922, and 
even manifested an upward tendency in the Summer, 
when the market is ordinarily dull. 


and to the introduction of new processes. 
Notwithstanding the restriction, which 
lasted until Nov. 15, 1922, when the ban 
was raised, the price situation did not 
improve and Japanese manufacturers of 
caustic soda and bleaching powder had 
great difficulty in meeting the competi- 
tion of imports of cheaper foreign prod- 
ucts. 

The copper situation is of special in- 
terest. Until recently Japan ranked fifth 
as a copper-producing nation. Next to 
silk and cotton yarn, copper was its 
most important export. Due to the high 
cost of production in recent years the 
copper manufacturers have lost prac- 
tically all of their copper export busi- 
ness and, in order to compete in the do- 
mestic market with foreign copper, have 
had to ask for a higher duty on copper 
imports. In order to protect this impor- 
tant home industry the duty on copper, 
which had been 1.2 yen per picul (45 
cents per 100 pounds), was increased in 
March, 1922, to 7 yen per picul ($2.63 
per 100 pounds). It was thought that 
this increase would be sufficient to shut 
out copper imports, which had increased 
steadily since the war, until about 20,000 
tons were being imported annually. Due 
to the effectiveness of the new tariff 
and to the continued restriction of do- 
mestic production, warehouse stocks of 
copper have steadily declined to about 
normal and the market price is grad- 
ually increasing. 

The economic problems facing Japan 
today, according to the Governor of the 
Bank of Japan, are the refraining from 
promotion of needless enterprises and 
the enforcement of rigid economy, in or- 
der to bring about a fall in the prices of 
commodities, which will, in turn, aid in 
the extension of foreign trade and tend 
to restore favorable balances. The prob- 
lem of the industrial community is to 
adapt itself to the new price level by 
striving to reduce production costs. This 
may be done, he points out, by increas- 
ing labor efficiency, improving organiza- 
tion and promoting scientific research. 

According to a cable to the depart- 
ment from Mr. Abbott, Japan imported 
from the United States in February 
goods valued at 39,000,000 yen and ex- 
ported to the United States goods worth 
64,000,000 yen, giving a balance in Ja- 


compared with 3,800,000 yen in January, 
an increase of more than 25 per cent. 
The increase in exports from Japan to 
the United States is accounted for prin 
cipally by raw silk shipments. The 
great growth in exports of silk to the 
United States is shown by the follow 
ing figures: 
January, February, 
1923. 1923. 
Raw silk: Piculs. _Piculs. 
United States...... 15,000 25,000 
Other countries. . .negligib!e negligible 


Silk textiles: Yen. Yen. 
United States... ...1,900,000 2,900,000 
Great Britain...... 900,000 1,300,000 


Other countries ...2,500,000 4,500,000 





BOD pn cee snes us 5,300,000 8,700,000 


One picul equals 133.33 pounds and 
one yen, $.4985. 


A review of the cable dispatches re 
ceived by the Department of Commerce 
from agents in foreign countries thi 
week is, on the whole, more reassuring, 
dispite the continuance of the deadlock 
in the Ruhr district of Germany. 


In Italy, the results of Premier Mus 
solini’s reform program are reported as 
becoming apparent. Progress is being 
made toward balancing the budget, and 
tax reforms are being introduced. 
Abolition of the match monopoly and de 
cision to open the insurance field to pri 
vate companies, domestic and foreign, 
illustrate the trend away from State 
control. Italian industry is reported 
strong but not active, except in automo 
biles, production of which is increasing. 

Developments of the industrial situa 
tion in Czechoslovakia in March was se 
riously affected by a two weeks’ coal 
strike. Decreased unemployment and 
commercial failures, increased exports 
and steady note circulation and foreign 
exchange are accepted as signs of im- 
provement. On Feb. 15 there were 200,- 
000 unemployed receiving Government 
benefits. Unemployment was expected to 
decrease in March by about 20,000, due 
chiefly to better employment in the 
textile and building industries. Unem- 
ployment at the beginning of the year 
amounted to about 420,000. 

An interesting summary of business 
conditions in Great Britain is given in a 
cabled report from Commercial Attache 
Tower, who mentions first the announce- 


in February 
were 6,000,000 yen less in value than in 


ent o e Chancellor of the Exchequer 

urplus of more than £100,- 
fiscal year just ended. 
The tion whether taxes or the public 
lebt ll be reduced is yet to be settled, 


000.00 the 


i change in commercial con- 
erally has occurred, Mr 
Rising prices continue 
d textile trades. The Coal 

Mir leration Conference in Lon- 
1 March 28 to refer back 

to tl miners’ union the question 
of al of the profit-sharing plan, 
ean e asking the miners’ executive 
egotiations with the 

WI iising minimum wages. The 
it of coal for the week end- 

Ma was 5,721,000 tons. No 

ri coal trade is anticipated for 


owel nues 


mine 


Tt n and steel trade reports in- 
reasing order A spirit of caution ex- 
t o the Ruhr situation and 

he scarcity of material 

ew business. Railway sup 

turers are acting on home 

-ontracts. Conditions on 

are retarding 

ment ipping and engineering trades 
De tton prices are causing a 
n Manchester yarn and piece 

London woolen market was 
rirt the close of March auctions. 
There a decided improvement since 
the é of the auctions. The over- 
for woolen goods continues 

to st ice, resulting in discomfort to 
whose domestic 


improve 


facturers, 


[he crisis in the building trades has 
been postponed until the middle of this 
> settlement seems possible 

» tl antime, although labor refuses 


to t rhe situation in the farm 
rorke trike is unchanged. The total 
numl registered unemployed on 


March 1] as 1,260,500, a substantial re 
luctio 1 1,340,000 on Feb. 19. 

[ from Latin America are 
ptimistic nature. Assistant 
Trad missioner Embry at Santiago, 
Chile ured that for the greater part 
reports of Chilean business 
condit had been generally encourag- 
ountry’s business outlook in 
pictured by him as “not 
grov »ptimistic.” Just as in other 
recent ths, the improvement in March 
vas g 21, without any spectacular 
feature he exchange market is active, 
witl } cal currency increasing in 
value. Losses are less, while imports in 
month are greater in volume 
January or February. 
Bank collections were reported easier. 

The general outlook in Peru has ma 
»ved since the settlement of 
the ¢g ral strike in February, and the 
countr is weathered that storm ex 
treme ell, according to Acting Com 
mercial Attache Dunn, stationed at Lima. 
The tantial increase in the value of 
1 pound reflects this improve- 
ment Current high prices for 
Peruvian products is another factor that 
has brought about the present improved 
undertone in the business there. Not- 
withstanding these favorable indications, 
says Mr. Dunn, concrete effects of the 
current higher prices will probably not 
be evident before May or June. A fair 
genuine prosperity, he predicts, 
onably be looked for in the sec- 
ond half of the present year. 

Consul McDonough, stationed at La 
Paz, Bolivia, reported that for several 
nditions in Bolivia have steadily 
“and the latter half of March 


than either 


degres Oo] 


may rea 


montns ¢ 


improved 
has been especially prosperous.” The 
dullness that threatened to make its ap- 
pearance earlier in the month has been 
completely dissipated. This favorable 
condition is largely due to the increased 


prices offered for tin and copper, which 
are Bolivia’s principal export commod- 


ities 
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WASHINGTON, April 7. 
Special Correspondence of The Annalist 
HERE were develop- 
ments in the week 
which made it appear 
that prominent of- 
ficials in Washington 
were satisfied that 
business and financial 
interests of the nation 
had taken heed of the 
storm signals which 
were put out, and that the danger of 
undesirable speculative activities and 
over-expansion on a basis which might 
bring on a period of severe reaction was, 
temporarily at least, averted. The Fed- 
eral Reserve Board, in its April bulletin, 
just made public, sounded a very definite 
precautionary note in discussing “ Gold 
and Credit” in its leading editorial re- 
view of business conditions, but that was 
about the only critical word spoken. 
Officials whose opinions go far in de- 
termining the thoughts of men in private 
endeavor, including Secretary Mellon 
and Secretary Hoover, were optimistic 
and hopeful and forecast that the 
business interests would realize where 
the danger line between healthy progress 
and overexpansion was drawn, and would 
not attempt to cross it. 

The agitation in the last few weeks as 
to the status of the era of expansion and 
the dangers which lie in the path of un- 
wise speculative activities was wel- 
comed and accelerated by Administra- 
tion leaders. The subject was presented 
in THE ANNALIST in the issue of Feb. 
26, when inquiry developed the fact that 
many officials were anxiously studying 
conditions and believed that it would 
be a wise thing to encourage discussions 
in business and financial circles of what 
the future promised. 

The Federal Reserve banks of New 
York, Boston and San Francisco had, 
on Feb. 23, increased their rediscount 
rates on all classes of paper from 4 to 
4% per cent. and, while there was no 
positive evidence at the moment of seri- 
ous trouble ahead because of the pace 
at which expansion of industria! effort 
was proceeding and price levels advanc- 
ing, there were some in Washington who 
felt that unless a warning was sounded 
unhealthy conditions might be brought 
about. The members of the Federal 
Reserve Board and the Governors of the 
Federal Reserve Banks also did what 
they could to make business stop and 
think, when the semi-annual conference 
of the Governors was held in Washing- 
ton and a statement issued to the effect 
that economic and credit conditions had 
been carefully surveyed. 

Officials have since watched the hap- 
penings in industrial, financial and 
business activities with considerable sat- 
isfaction, and apparently have come to 
the conclusion that the agitation has ac- 
complished no little good in preventing 
unwise operations which might other- 
wise have been carried on. 

Comments made this week by Secre- 
tary Hoover and Secretary Mellon were 
of unusual interest in view of what has 

“taken place in Government circles in re- 
lation to the business situation in the 
last few weeks. Both expressed the 
opinion that there was good reason to 
expect a continuance of progress on a 
sound basis. 

“The business condition is marked 
just now by the facts that goods are 
not accumulating,” Mr. Hoover said. 
“ Although production is at a high point, 
consumption is equaling it. Goods are 
moving continously through the channels 
of distribution and are not piling up in 
a way that might indicate a check to 
business activity. 

“ Likewise, prices are not showing the 
runaway tendencies that we witnessed in 
war times and immediately after. Al- 
though economic forecasting is always 
hazardous, I can see nothing on the busi- 
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ness horizon which indicates that re- 
verses are due.” 

Mr. Hoover also ventured the opinion 
that the present tendency toward higher 
wages was not unsound, but a natural 
reflection of greater demand by Ameri- 
can industries for labor, due in turn to 
the industrial community’s own pros- 
perity. 

Secretary Mellon, after a visit to 
Pittsburgh, where undoubtedly he was 
in close touch with business and finan- 
cial developments, added a word of en- 
couragement and expressed the belief 
that business would continue to progress 
steadily on a sound basis. Mr. Melion 
said he had discovered no disturbing 
element in the situation and found no 
signs of overstocking or unnecessary 
buying or undue speculative activities. 
He found that the demand for commodi- 
ties was great and that business was 
endeavoring to expand to meet this de- 
mand. 


%. MELLON mentioned among othe1 
constructive features that many 
of the steel mills in the Pittsburgh dis- 
trict: were operating at 99 per cent. of 
capacity, with a market which quickly 
absorbed output; large operations in 
general construction work, and the plans 
of the railroads to add to their facilities 
to meet traffic requirements. He did not 
believe that there was, as yet, a serious 
shortage of labor. 

Neither did Mr. Mellon feel that the 
credit conditions were abnormal and he 
was of the opinion that no increase in 
the rediscount rates of the Federal Re- 
serve banks was probable at this time. 
There appeared to be, he pointed out, 
plenty of capital available for investment 
purposes, and offerings of bonds and 
preferred securities were being rapidly 
absorbed. 

Expressions of this kind by two of- 
ficials of the prominence of Secretary 
Hoover and Secretary Mellon naturally 
attracted widespread attention. They 
were generally accepted here as indi- 
cating that no drastic action would be 
taken by the Federal Reserve system or 
any Government agency to check the 
progress:which is under way if heed was 
given to the warnings against specula- 
tive activities which have been put for- 
ward in one way or another in the last 
few weeks. 

The Federal Reserve Board in its 
April bulletin continued its efforts to 
have business interests give careful con- 
sideration to the situation which is being 
developed by emphasizing the fact that 
“measured by total loans and invest- 
ments the yolume of Reserve Bank cred- 
it is smaller than a year ago, while mem- 
ber bank credit has increased more than 
$2,000,000,000.” It pointed out also that 
the aggregate amount of member bank 
credit now in use is approximately as 
large as at the peak of credit expansion 
in 1920. This expansion in member bank 
credit without a corresponding growth in 
Federal Reserve bank~ accommodation, 
the bulletin said, was made possible by 
a continued flow of gold from abroad. 
This gold was deposited by member 
banks and was thus the basis of addi- 
tional credit extended to borrowers. 

It is pointed out also that while the 
reserve ratio maintained by the Federal 
Reserve banks has for more than a year 
been over 75 per cent. to deposit and 
note liabilities combined, the actual re- 
serves of the member banks never great- 
ly exceeded the legally required mini- 
mum. 

“ Figures whieh have recently become 
available showing the condition of all 
member banks of the Reserve system at 
the end of December, 1922,” the board 
declared, “show that total loans and in- 
vestments of these banks at the end of 
1922 were $25,700,000,000, indicating but 
little reduction from the total of $26,- 
100,000,000 shown at the peak of expan- 
sion in November, 1920. During the 


a Business 





same period, total earning assets of the 
Reserve Banks, which measure the total 
volume of Reserve Bank credit in use, 
declined from $3,400,000,000 to $1,300,- 
000,000, and constituted at the end of 
1922 5 per cent. of member-bank credit, 
compared with 13 per cent. in 1920. This 
change in the proportion of Reserve 
Bank credit to the total volume of bank 
credit reflects the effect of the $1,000,- 
000,000 of gold imported since the Au- 
tumn of 1920.” 

The board also ventured the predic- 
tion that, “while moderate outward 
movements of gold, possibly on a some- 
what larger scale, may occur during the 
present year, net imports will probably 
continue.” Under such conditions, it is 
declared, there is little immediate pros- 
pect of international gold movements ex- 
ercising a corrective influence on our 
domestic credit developments. 

The purpose of the publication of the 
board’s review at this time was not to 
present an argument that credit expan- 
sion was unsound but to emphasize the 
deve!opments which have taken place and 
demonstrate that the statements of the 
Federal Reserve banks did not present 
an accurate picture of the increasing 
credit demands made by the business 
revival. Admittedly, the conditions 
faced by the nation at the peak of credit 
expansion in November, 1920, are quite 
different from those faced now, with 
stocks depleted and industry endeavor- 
ing to meet the demand for commodities. 

The summary of domestic business 
conditions collected by the Department 
of Commerce from all available sources, 
it was reported, indicated a continuance 
of the activity previously noted, which 
is, in general, considerably in advance 
of the usual Seasonal trend. Lumber 
production in March, on the basis of 
three weeks’ reports, will make a new 
high record since 1920, while building 
contracts for March are considerably 
larger than in February. 

Orders for commodities from manu- 
facturers continue in large volume in 
most lines; and unfilled orders recently 
reported for March 1 for such commodi- 
ties as steel sheets, steel barrels and 
flooring were the largest recorded in 
recent years. 

Farm prices again increased in Feb- 
ruary, while the cost of living index re- 
mained unchanged. The crop index was 
the highest since December, 1920, at 30 
per cent. above the pre-war average, but 
the livestock index was only 7 per cent. 
above pre-war. Retail distribution con- 
tinued at high levels, and savings de- 
posits increased throughout the country. 
Wool consumption in February was the 
highest on record. Minvral production 
in February declined slightly, owing to 
the decreased output of bituminous coal. 

Reports also showed that cecord-break- 
ing loadings, for this time of year, of 
revenue freight continued. The loading 
for the week which ended March 24 
totaled 917,036 cars. This was an in- 
crease of 79,795 cars over the corre- 
sponding week last year, and an increase 
of 230,469 cars over the corresponding 
also was an increase of 12,750 cars over 
week in 1921. The total for the week 
the preceding week and was, with one 
exception, the largest for any week so 
far this year. ea 

Loading of merchandise and miscel- 
laneous freight, which included manu- 
factured products, totaled 559,319 cars, 
10,744 above the week before. This was 
an increase of 112,622 cars more than 
the same week last year, and an increase 
of 56,716 above the same week in 1921. 
Loading of grain and grain products 
totaled 39,383 cars, an increase of nine- 
ty-five cars over the week before, of 
1,719 over the corresponding week last 
year and of 6,054 over the same week 
in 1921. Live-stock loading totaled 30,- 
349 cars, a decrease of 284 below the 
preceding week. 





Viewpoint 





In connection with the industrial de- 
velopment, the interview given in Wash- 
ington by Samuel Gompers, in which he 
made it evident that organized labor 
would fight bitterly against any attempt 
to reduce wages or keep them below 
what it believed to be reasonable levels, 
attracted not a little interest. Mr. 
Gompers based his assertions on specula- 
tive dispatches which had been sent from 
Florida to the effect that certain bank- 
ers and representatives of large busi- 
ness interests had urged President Hard- 
ing to make the open shop an issue of 
the next National campaign, but he wel- 
comed the opportunity to tell where labor 
stood in the present industrial revival. 

Mr. Gompers appeared to be satisfied 
that the present business revival was on 
a sound foundation and would continue 
and he was most emphatic in his declara- 
tions that the basis of the present pros- 
perity was the fact that wages had not 
been reduced to the point where the buy- 
ing power of the people was destroyed. 

“ Looking over the whole field of in- 
dustry, commerce and financial activi- 
ties,” he said, “I can find no reason, no 
ground, for this returned era of in- 
dustrial revival other than the checking 
of the movement to cut wages.” 

The American Federation of Labor is 
not at all displeased with the principal 
factors of the situation today, it is said, 
as a survey has indicated that wage in- 
creases obtained by large numbers of 
workers in the past few months have 
more than kept pace with increases in 
the cost of living, brought about by in- 
creasing prices. Mr. Gompers was em- 
phatic in his arguments that the work- 
ers in the coal and rail strikes last Sum- 
mer, when he alleged certain interests 
were endeavoring to bring about a gen- 
eral deflation of wages, proved them- 
selves too powerful longer te be denied 
their rights by big business interests. 

“That this resistance displeased the 
bankers, big business and the railroad 
executives,” he said, “ is not astonishing. 
They assume to be masters of all they 
survey and they were checked by the 
resistance of the working people of 
America.” 


HE labor leaders contend that the 

maintenance of reasonable wages, 
more than any factor, will prevent a 
collapse of the industrial revival and 
that, as a result of refusal of labor to 
accept rapid wage deflation, a market 
for commodities has been created with- 
out which business could not hope to be 
proceeding as at present. 

Of course, Mr. Gompers does not ex- 
pect that President Harding and the 
Republican Party will make the open 
shop or, as Mr. Gompers expressed it, 
“antagonism to labor,” a political issue, 
but the dispatches which were received 
from Florida to the effect that such a 
step was being urged upon the Presi- 
dent was welcomed as the opportunity 
to make a statement on the wage ques- 
tion under circumstances which would 
assure widespread publicity. 

All of the Governmental financial op- 
erations during the week were favorable. 
Latest estimates make it appear that 
the payments of income and profit taxes 
for March will total from $463,000,000 
to $465,000,000. Customs receipts estab- 
lished a new record for March despite 
the operation of the Fordney-McCumber 
tariff law. There is every indication 
that Government finances can be handled 
so that the national budget will be bal- 
anced for the fiscal year; in fact there 
probably will be a slight surplus. There 
will be no further Government financing 
until the refunding of the Victory notes 
which fall due on May 20, the total of 
which will probably be about $800,000,- 
000. New long-term bonds probably will 
be issued but the interest rate cannot 
be considered now as it will depend upon 
the open market rate at that time for 
commercial paper of like maturity. 
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HE commercial policy 
of the Soviets is dis- 
cussed by M. F. F. 
Legeu in an article 
appearing in the Re- 
vue Economique In- 
ternationale (Brus- 
sels, Feb. 25, 1923). 
The writer points out 
that events in Russia 

have proved that while it is possible to 
disturb the interplay of economic laws 
by influencing the environment in which 
they manifest themselves, it is not pos- 
sible to change them fundamentally, or 
to suppress them. He continues as fol- 
lows: 








Basic economic laws, in fact, have 
forced the Soviet Republic to re-estab- 
lish, little by little, a system of pro- 
duction and exchange far removed 
from the integral doctrine of com- 
munism, but conforming to economic 
actualities. The recognition of pri- 
vate property, even real estate under 
the name of usufruct, the suppression 
of forced labor, the reopening of mar- 
kets and exchanges, form the principal 
stages of a restoration which was 
bound to occur. These renunciations, 
distasteful as they may be from the 
doctrinal point of view, are a condi- 
tion of existence and continuation for 
Soviet institutions. 


One of the most bitterly defended dog- 
mas of orthodox Marxism is the or- 
ganization of foreign trade. But even 
in that direction concessions have now 
been made which, while the appearance 
of the institution remains intact, en- 
tirely alter the original system. 

Theoretically, says M. Legeu, the for- 
eign trade of the Soviet Government is 
a Government monopoly which, to all ap- 
pearances, has been preserved intact. 
This monopoly is directed by the People’s 
Foreign Trade Commissary. It is his 
duty to sell in foreign markets merchan- 
dise confided to him by the State enter- 
prises as well as that he himself se- 
curés. Generally speaking, he acts as a 
broker for the organizations and trusts 
of the State as well as for the execu- 
tive committees of the Government and 
the co-operatives; he follows the in- 
structions of these organizations in em- 
ploying foreign currency, rigid control 
being obtained by preliminary submis- 
sion of all contracts. The Zentro Soyous, 
or Central Co-Operative Union, is alone 
in possessing the right to deal directly 
with foreign co-operatives, a favor which 
was obtained only by reason of the 
power of this organization and the fact 
that it offers a shield, often indispensa- 
ble in Western Europe, to Russian rep- 
resentatives. 
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Results of Present Russian Foreign 
Trade Regime 

In millions of poods. 1920. 1921. | Ist — 
Imports .. 5,271 55,304 98,154 
re reer 676 12,963 14,782 
In millions of gold rubles. | 
Eee i ee 37,202 248,675 279,218 
ER 21,240 21,240 24,849 
Foreign Ship entrances ...| ....... 424 | 714 











Products of Customs Duties, 1922 
(in millions of 1922 rubles—one 1922 ruble = 10,000 Soviet rubles | 





March.... .59 
April .....128 
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February. .35 














1,849 
1,280 


July. 
August 


May... .1,185 
June... .1,678 








In spite of various modifications: in 
this system, complaint against its se- 
verity eventually resulted in a confer- 
ence of the principal representatives of 
the Commissariat, at the instance of 
Krassin, in grder to justify the existence 
of the organization and to define its 
policy. Substantially the conference 
declared that the aim of Russian com- 
mercial policy was to fight speculation 
and protect the State monopoly. In the 
present state of affairs control of for- 
eign trade could not be suppressed. War, 
fam:ne and the blockade have placed 
Russia in a critical economic situation. 
A return to free trading would entail 
a liquidation of the last remnants of 
wealth Russia possesses. Control of ex- 
ports and imports and regulation of cur- 
rency exchanges were declared neces- 
sary. Europe, according to the confer- 
ence, has undertaken a violent campaign 
against foreign trade monopoly. This 
campaign takes the place of threats of 
military intervention and of the block- 
ade. In spite of the pressure brought 
to bear upon the Soviet Government, 
however, no concessions would be made 
and the control of foreign trade would 
remain untouched. Relations with Rus- 
sia can only be entered upon, therefore, 
under the following conditions, as re- 
ported by M. Legeu: 


1. The principle of direct exchange of 
goods is not recognized. Russian goods 
cannot be sold except when paid for in 
foreign currency of a high exchange 
value. Foreign goods cannot be bought 
except by payment in Soviet currency 
or on credit. 

2. Short-term credits will not be ac- 
cepted except with reservations, for the 
probable duration of the reconstruction 
of the economic system makes them dis- 
advantageous. 

3. Loans guaranteed by exportable 
merchandise in ports or warehouses are 
to be favored. 

4. Under existing political and eco- 
nomic conditions, Russia has no interest 
in buying foreign goods from inter- 
mediaries. Direct purchase must be 
made from the factory, through the rep- 
resentatives of the Foreign Trade Com- 
missariat. This method has the advan- 
tage of putting the producer and the 














Comparative Excess of 
Imports and Exports 
(In million gold kronen) 
1921 1922 
Excess of Imports Ezcess of Imports 
Foodstuffs 558 | Foodstuffs 486 
Tobacco ...... 40 | Tobacco 42 
ee 134 | Coal 175 
Minera! Oil 20 | Mineral Oil 23 
extiles ...... ms Textiles 127 
Glass, stone,&c.| 4 
Leather and 
leather goods.| 2 
Excess of Exports Excess of Exports 
inerals ..... 17 | Minerals 13 
Wood and Wood and 
wooden goods} 63 wooden goods} 98 
Pa ph 48 | Paper . .| 66 
Rubber 4 | Rubber 16 
Iron and iron Leather and 
g 30] leather goods} 23 
Machi 65 | Furs 1 
Vehicles . . 33 | Iron and iron 
Precious metals g 55* 
and jewels ..| 9 | Machinery 62 
...-]| 12 | Vehicles 34 
| Jewelry 81 











consumer into direct contact. It is not 
useful nor desirable that foreign mer- 
chants establish themselves in Russia. 

5. Regarding exports, Russian mer- 
chandise should be sold directly in the 
foreign markets. 

M. Legeu adds that it is worthy of 
note that this Draconian law does not 
apply to “mixed companies” coming 
within the scope of the decree of March 
13, 1922. This decree provides for the 
creation of commercial companies, with 
shares, and it is by means of this pro- 
cedure that the Soviets attempt a dis- 


creet adaptation of the foreign trade 
system to the realities of economic | 
while maintaining in its entirety—to al 
appearances—the doctrine of State mo 
nopoly. 

The writer then describes these 
panies, which have for their aim the a 
mission of foreign capital for the pu 
chase of exports in the interior, 
sale abroad and the importation of p 
ucts necessary for the reorganization of 
economic life. These enterprises are to 
be engaged in general commerce. They 
may utilize the Foreign Trade Commis 


sariat, either in Russia or abroad, 02 


create their own organization. M. Legeu 
continues as follows: 

The instructions for the carrying 
out of the March 13 decree indicat« 


that the commercial companies whict 
may be formed will comprise, on t} 

one hand, corporations, groups and in 
dustrial enterprises and, on the othe 

the Soviet Government as an a: 
ate. Each of the contracting partie 
will supply half of the capital. In or 
der to facilitate the company’s oper 
ations, the private partner must be 
in a position to open credits equal, a 
least, to ten times the amount of the 
original capital. The contracting pai 
ties provide for equal direction an 

inspection of the enterprise. Thx 
profits will be equally divided. In the 
ease of speculation or exceptional 
profits, however, the Soviet Govern 
ment reserves the right to reappor 
tion the dividends, above a certain 
percentage, so that it obtains a larger 
portion than its associate. 


Soci 


M. Legeu notes that the mixed compa 
nies are permitted to open 
houses, so that these companies are in | 
a position to do business not only with 

| 


counting 


the Soviets and co-operatives but with 
any one they desire. The Foreign Trade 
Commissariat reserves, however, the 
right to pre-empt certain products, 
whether for import or 
many days’ notice. 


export, at so 


This regulation, which marks the 
ficial renaissance of free trade, says the 
Belgian writer, has been accompanied by 
a, partial reorganization of the Commis 
sariat of Foreign Trade. This he de 
scribes as follows: 


An office has been created, under 
the name of Grosstorg (Russian 
initials of the words State Commerce). 
The Grosstorg has undertaken 
business handled by the Foreign 
Trade Commassariat. Nevertheless, the 
latter subsists, but its activities have 
become mainly administrative. Ac 
tually, the Russian commercial repre 
sentatives abroad remain the same, 
but it appears that in future they are 
to be controlled by the Grosstorg as 
regards the study of business from a 
technical point of view. There is, thus 
at least in theory, a tendency toward 
normal specialization and a rational 
division of work; on the one hand, the 
Grosstorg, essentially an active and 
technical department; on the other, 
the Foreign Trade Commissariat, 
charged with the surveillance of busi 
ness from the point of view of the 
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liture .| 6,251 | 7,019 768 
‘ 4,665 | 3,269 +- 1,396 
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Monopolies 
g 1,309 | 1,278 | + 31] 
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hibited, among which are to be found 
arms, explosives, military equipment, 
propaganda literature, &c. On the other 
hand, states M. Legeu, certain articles 
are duty free, and he enumerates these 
as follows: 

1. Articles imported by foreign rep- 
resentatives with whose countries 
agreements have been concluded. 

2. Articles belonging to travelers 
coming from abroad and intended for 
their personal use. 

3. Articles imported by citizens of 
the Soviet and Allied Republics re- 
entering Russia to take up permanent 
residence. 

4. Alimentary products brought by 
river or sea vessels, not exceeding the 
requirements of passengers and crews 
during the stay of such vessels in Rus- 


sian ports. 

5. Ships, wagons, automobiles, &c., 
when intended for temporary use in 
Russia, and on condition that, within 
au fixed period, they shall be sent out 
of the country again. 

The ten sections of the tariff are as 
follows: 

1. Animals and foodstuffs. 2. Prod- 
ucts of animal origin. 3. Ceramic 
products. 4. Forest products. 5. Co- 
mestibles. 6. Chemical products. 7. 

Minerals and metals. 8. Paper. 9. 
Fibres for weaving. 10. Clothing. 

On the whole, remarks the writer, the 
new duties are higher than the old, with 
the exception of those on metals. The 
reason for this is to be found in the 
pressing fiscal situation. 

The same situation inspires the ex- 
port tax project, which has been under 
consideration since June 13. The pro- 
posed average tax was 20 per cent. ad 
valorem. Generally speaking, only sur- 
plus products are authorized for export, 
which fact immediately removes all real- 
ity from this project. Nevertheless, the 
writer points out that it has been at- 
tacked in the press as fiercely as a 
democratic but non-liberal regime would 
permit. 

The writer states that the only as- 
sured regular imports are those secured 
by commercial agreements concluded by 
the Soviets in the last two years. Agree- 
ments of this kind have been made suc- 

cessively with Great Britain (March 16, 
1921), Germany (May 6, 1921), Norway 
(Sept. 2, 1921), Austria (Dec. 7, 1921) 
and Italy (Dec. 26, 1921). Negotiations 
are said to be in progress with Estho- 
nia, Finland, Lithuania, Poland and Ru- 
mania. 

The treaties thus concluded show evi- 
dence of the greatest prudence. The 
Soviets, whose conscience does not seem 
to be quite at rest, do their utmost to 
insure the security of their nationals and 
goods abroad. At the same time, the 
question of de jure recognition is not 
lost sight of, and ingenious artifices 
permit of provisional adjustments. These 
agreements constitute, therefore, treaties 
of establishment rather than normal 
commercial agreements. The author de- 
scribes them as follows: 

General clauses, preceded by pream- 
bles of no particular importance, are 

in all the treaties, and fix the 
basis upon which the Soviets wish to 
found the security and stability of fu- 
ture commercial exchanges. These 
clauses deal with the following points: 

(a) Rights and immunities of of- 
ficial agents; 

(b) Rights of the subjects of each 
country in the other; 

(c) Commercial relations; 

(d) Circulation, postal and tele- 
graphic communications; 

(e) Attribution of wealth, gold, 
funds, estate, belonging to one Gov- 
ernment and situated in the territory 
of the other; 

(f) Ratification, entry in force 
duration of treaty. 

Touching more especially commercial 
relations, the following is the type of 
agreement, based on the British-Soviet 
treaty, and afterward inserted in the 
Italian agreement: 

Art. 1. The two contracting parties 
engage not to exercise or to maintain 
any form of blockade against each 
other, and to suppress immediately all 

existing, up to this time, be- 
tween the United Kingdom and Russia 
as regards the exchange of products 
ordinarily capable of export and im- 
port between their territories, whether 


coming from or destined to another 
country, and to make no distinction 
between such transactions and those 
which may take place with any other 
country. They also engage not to fet- 
ter, in any way, banking operations, 
credit and, generally speaking, all f:- 
nancial dealings connected with such 
transactions, in so far as such opera- 
tions shall not run counter to legisla- 
tion in this respect in force in either 
of the two countries. It is understood 
that nothing in this agreement pre- 
vents either country from regulating 
the traffic in arms and munitions, ac- 
cording to the legislation governing 
the import of arms and mun_-tions 
from abroad. 

Art. 8. Passports, identifying docu- 
ments, certificates and other similar 
documents, delivered or certified by 
the competent authorities of each of 
the two countries in order to permit 
the pursuit of commercial relations, in 
virtue of the present agreement, shall 
have, in each country, the same value 
that they would have if delivered or 
certified by the authorities of a recog- 
nized foreign Government. 


Art. 11. Products, manufactured or 
not manufactured, imported from one 
country to another, shall not be sub- 
ject, in the territory into which they 
are imported, to requisition on the 
part of the Government or any local 
authority. 

Art. 12. It is understood that all 
questions affecting rights, compensa- 
tion claims on the part of nationals of 
either country, regarding patents, 
trademarks, copyright, &c., in the ter- 
ritory of the other, shall be fairly 
regulated in the treaty of peace men- 
tioned in the preamble. 


As regards the monopoly rights of the 
State in connection with foreign trade, 
they are defined as follows in the agree- 
ment concluded with Germany: 


Art. 12. The Russian commercial 
representation in Germany, as a State 
commercial institution for transac- 
tions on the basis of civil rights in 
German territory, is the legal repre- 
sentative of the Russian Government. 
This 'atter considers itself bound by 
the legal acts effected by the chief of 
the representation, the chief of the 
commercial representation or by their 
plenipotentiaries. 

Art. 13. The Russian Government 
engages itself to conclude with Ger- 
man citizens, firms and judicial per- 
sons, transactions legal in Russia or 
those countries which have a State 
import and export plan in common 
with her, always reserving the right 
of recourse to arbitration. 

Art. 15. Until the conclusion of a 
future commercial treaty, the present 
agreement must serve as basis for 
economic relations between the two 
parties, and all interpretations must 


be made in a spirit of good faith and 
for the reinforcement of economic re- 
lations. 

M. Legeu then cites Article 11 of the 
Russo-Norwegian treaty, which resumes 
in substance the Soviet doctrine in the 
matter of commercial agreements, as 
follows: 

_Art. 11. Agreements and commer- 
cial contracts concluded between the 

two countries must be based upon the 
following principles: 

(a) The foreign trade monopoly of 
Russia belongs to the Government of 
the Socialist Federative Republic of 
Russian Soviets, and is exercised 
through the intermediary of the For- 
eign Trade Commissariat; 

(b) The conclusion of any agree- 
ment or commercial contract with in- 
dividuals or groups acting with man- 
date or authorization from the Gov- 
ernment of the S. F. R. R. S. will be 
considered as an infraction of the said 
monopoly, which will bring with it the 
enforcement of all sanctions provided 
by Russian law; 

(c) The fact of one party having 
monopolized its foreign trade does not 
oblige the other to adopt special 
measures, neither does it authorize it 
to exact compensations. 

The article concludes with an illustra- 
tion of the results of the present régime 
of foreign trade, as shown in the accom- 
panying table, taken from Krassin, of 
the exchange movement in the last three 
years. 

In actual value, states M. Legeu, these 
figures are devisory, but, compared with 
1919-20, they show a real progress, lim- 
ited, however, to imports. The weakness, 
or rather the non-existence of imports, is 
a serious matter for the Foreign Trade 
Commission, which envisages the cre- 
ation of a special bank to finance the 
export trade. The article concludes with 
the following remarks: 

A strict control of foreign trade, a 
custom tariff, a system of commercial 
agreements, statistics and a foreign 
trade bank—these are the elements of 
the new regime in Russia. They are 
identically the same as may be found 
in any capitalistic and bourgeois 
State or, at least, in those whose de- 
preciated currency forces them to 
watch their traffic with their neigh- 
bors carefully. 

The Neue Freie Presse (Vienna, Feb. 
21) reports that the Austrian Govern- 
ment introduced the new Finance bill for 
the year 1923 on Feb. 20. This was in 
substitution for the Finance bill sub- 
mitted to the National Council on Nov. 6 
last under pressure from the League of 


Employers’ Associations 


EMPLOYERS’ ASSOCIATIONS IN THH 
UNITED STATES. By Clarence EB. Bon- 
nett, Ph. D. New York: The Macmillan 
Company. - 

is gratifying to understand that, de- 
| pn: the inspired writer, there is 
something new under the sun. Pro- 
fessor Bonnett of Tulane University of 
Louisiana, where he takes the classes on 
economics, has provided the novelty, and 
an excellent job he has made of it. That 
no authority on the involved relations 
between employers and employed had, 
before the advent of Professor Bonnett, 
the temerity to set down the means re- 
sorted to by employers to protect them- 
selves from the aggressions of the em- 
ployed, is really one of the marvels of 
an age when everybody and almost every 
activity is the basis of a book. The 
rights of labor have been sung with 
gusto and the misdeeds of workers at- 
tacked with acerbity. But capital has 
had no proponents to measure up its 
acts, no histofian to describe the strenu- 
ous efforts exerted to preserve its exist- 
ence against the overwhelming tide of 
the proletariat. To Professor Bonnett 
belongs the unqualified credit of launch- 
ing a narrative extending to nearly six 
hundred pages without entirely exhaust- 
ing the subject and certainly without 
wearying the reader. His book is notable 
in the bibliography of labor warfare, and 
it constitutes an authority which can 
not, and in all probability will not, be 
questioned. It is fair, truthful, thorough- 
ly explanatory, and when the reader lays 
it down he will be permeated with a sub- 


ject on the true understanding of which 
hangs the future of the world. 
Professor Bonnett has given ten years 
to the study of employers’ associations, 
and he deems them necessary to mect with 
the force of over five million organized 
workers in the United States who might 
rise to seize control of the Government 
and the industries of the country. The 
employers are concentrating on a coun- 
teracting movement, and they will be 
ready to mobilize when called upon to 
defend the Constitution and to protect 
their property. He cites the names and 
locations of leading associations and in- 
dicates in detail the need for their ex- 
istence, “which is greater today than 
ever before.” There are over two thou- 
sand employers’ societies in the United 
States and the functions of each do not 
differ materially, except that some are 
negotiatory and others belligerent. The 
author summarizes the methods of the 
latter to fight the labor unions by com- 
bating strikes and by eliminating and 
keeping union men out of an increasing 
number of shops. They promote wel- 
fare work to destroy the humanitarian 
plea of the unions; they foster trade 
schools and industrial education; they 
prosecute union leaders; they oppose the 
efforts of the unions to secure relief 
from the use of injunctions in labor dis- 
putes, and they urge political activities 
in which the unions fail to make the 
showing of strength necessary to con- 


Continued on Page 522 


Nations. This bill, by reason of thé 
subsequent modifications of: the ex- 
change, the decline in the cost of living 
and the passing of the Reconstruction 
act which opens possibilities of increased 
savings and revenue, is no longer ap- 
plicable to the altered conditions. 

The new bill, states the Neue Freie 
Presse, is based on the mid-November in- 
dex number and the dollar rate of Kr. 
72,000 and increased economy and rev- 
enue under the Reconstruction act. The 
complete change of conditions makes 
comparison of last year’s estimates with 
the new ones impossible, except, possi- 
bly, to give an idea of the retrenchment 
and reform effected. Both budgets are 
divided into three sections, namely, gen- 
eral departmental expenditure and rev- 
enue, monopolies and State undertakings, 
as shown in the accompanying table. 

The total deficit has thus been re- 
duced by 51.8 per cent. as a result, chief- 
ly, of the reduced deficit in the general 
estimates amounting to 57.7 per cent. In 
the first bill wages and pensions were 
estimated at Kr. 7,487 milliards, and in 
the second at 5,755 milliards, a reduction 
of 1,729 milliards. Owing to the reduc- 
tion of the index numbers, official sal- 
aries show in the second bill an auto- 
matic falling off of 12.4 per cent. Since 
January the staff of State employes has 
shown a reduction of 2,500, and by July, 
1923, a further reduction of 25,000 will 
have taken place. 

A further economy is effected by the 
improved currency, which in the first 
bill was estimated at Kr. 75,000 to 
the dollar and in the second at 72,000, 
a saving of 218 milliards. Gross ex- 
penditure of 8.45 billions, of which 6.25 
billions are in respect of department ex- 
penditure, is covered by revenue to the 
extent of only 74.7 per cent. 


The national debt of the Austrian Em- 
pire amounted at the beginning of the 
year to Kr. 6.19 billion, of which the 
share of the Austrian Republic was 1.5 
billion. The republic’s own debt was 
14 billion, making in all 15.5 billion 
kronen. Austria’s share in the pre-war 
debt of the former empire increased by 
1.4 billions in 1922, and its own debt by 
13 billions, partly owing to the issue of 
notes and the forced loan and partly 
to the depreciation of the currency and 
further advances by foreign countries. 
Expenditure on interest and sinking 
fund on the national debt for 1923 is 
estimated at Kr. 735 milliards, ow- 
ing to the decision of the Reparation 
Commission, to the huge drop in the 
currency and to the projected redemp- 
tion of the war loan at 12 milliards. 
The railway debt does not appear as a 
State debt, but is carried to the Federal 
railways account. Included in the Fed- 
eral debt is the internal gold loan of 
130 milliards gold kronen. 

The estimates of costs and interest 
on the debt include all foreign loans, 
with the exception of interest on the 
relief credits, it being assumed that the 
payment of this interest will be deferred. 
In comparison with the first budget, the 
second shows an increase of expendi- 
ture in respect of the national debt of 
Kr. 67.7 milliards. 

Dr. Hans Schmidt, writing in Recon- 
struction (Vienna, March 1), speaks op- 
timistically of the trend of Austrian for- 
eign trade in 1922. According to this 
writer, a substantial improvement was 
notable as compared with 1921, and he 
attributes a great part of the reduction 
in the deficit to a reduction of imports. 
The relation of imports to exports in the 
last two years is shown in the follow- 
ing table: 

In ene gold kronen. 


1922. 

EE a an ete 1,699 1,591 
EE i rea in <b doses 904 1,047 
RE ea utes sinc ion 795 544 


The deficit, therefore, decreased in 
1922, as compared with 1921, by 251,000,- 
000 gold kronen, remarks Dr. Schmidt, 
and 66.8 per cent. of the imports are not 
covered by exports. The foregoing 
table shows the improvement under the 
main heads in the last two years. 
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AST week opened with 

the most serious inci- 
dent in the entire three 
months’ occupation of 
the Ruhr and the 
Rhineland by the 
French. No less than 
thirteen Germans were 
killed or mortally 
wounded, and forty- 

odd were shot more or less seriously. A 
dozen French soldiers attempted to requi- 
sition automobiles at the Krupp works in 
Essen. On their entrance the sirens 
shrieked continuously, and immediately 
the French were surrounded by thou- 
sands of Krupp workmen, while other 
thousands of residents crowded about. 
Missiles were thrown and the French took 
refuge in a garage. The Germans there- 
upon turned steam jets on the French, 
whose position became precarious. The 
French officer gave warning, which was 
disregarded. Then the French were or- 
dered to fire over the heads of the 
crowd and finally used their machine 
gun. The crowd scattered and there were 
no French casualties. German versions 
deny that the French were stoned or that 
they were in any danger, or that the 
crowd was warned to scatter or that the 
first shots were fired over the Germans’ 
heads. The French charge that the dis- 
orders were caused by German National- 
ists, mostly security police disbanded by 
the French, and were not spontaneous 
with the workmen. Accordingly the 
French arrested four Kruppp Directors 
whom they held responsible and wil! 
court-martial them this week. 

President Ebert telegraphed to Herr 
Krupp von Bohlen and the Managing 
Council of the Krupp Works at Essen, 
expressing horror at “the monstrous 
blood bath which French militarism has 
introduced among peaceful and defense- 
less workmen.” Germany protested to 
France, adding a demand for full satis- 
faction for the victims and their depen- 
dents and liberation of the Krupp Di- 
rectors and other persons arrested. 
Copies of the note will be handed to the 
representatives of all the Governments 
which signed the Versailles Treaty. The 
note says the French are endeavoring to 
“ falsify the facts to hush up the serious 
offenses of their troops,” and denies 
there was any provocation by the work- 
men and security police. 

An imposing public funeral demonstra- 
tion was planned but postponed on ac- 
count of factional jealousies among the 
Germans. Some of the victims were 
Catholics, others Protestants. Some were 
Communists and some Nationalists.-They 
disagreed regarding the form of the 
funeral and regarding the respons‘bility 
for provoking the “ outrage.” The Com- 
munists charge the Nationalists with in- 
stigating the workmen to conduct not 
original with them. The Nationalists 
use the incident to strengthen their con- 
tention that passive resistance should be 
abandoned and that violence should be 
answered by violence. The French, un- 
disturbed, carry on as before, seizing, 
arresting, fining, and so on. They hold 
the Nationalists responsible for their dif- 
ficulties, and charge them with support- 
ing the “ Steel Helmet,” a secret organi- 
zation for armed resistance to the 
French. 

The French continued to exercise pres- 
sure in the manner hitherto copiously re- 
ported, but some out-of-the-way incidents 
should be mentioned. The seizure of the 
Prussian State-owned vineyards along 
the Moselle created more stir in the oc- 
cupied territories among the German 
populations than the occupation of the 
coal mines and coke ovens in the Ruhr. 
The confiscation will be extended to the 
Rhine River, on the banks of which the 
Prussian State has vast tracts devoted to 
grape growing. Millions of gallons of 
wine owned by the Government are 
stored all along the Rhine, and the oc- 
cupying armies are keeping a sharp look- 
out against their removal or willful or 
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accidental leakage. The confiscation of 
of the wine is being carried out under a 
decree of the Interallied Rhineland Com- 
mission. The wine is being sold and the 
proceeds applied to the reparations ac- 
count. 

Ten billion marks and 400,000 French 
francs, shipped by the Frankfort tranch 
of the Reichsbank to the Wiesbaden 
branch were seized by the French cus- 
toms contre] post at Hoechst, six miles 
west of Frankfort. The money will be 
applied to the expenses of the French 
occupation troops in the armistice area 
on the left bank of the Rhine. The 
French assert Germany is greatly in ar- 
rears in these payments. 

Thus far Germany has supplied 368,- 
000,000,000 marks to pay idleness wages 
to the railway strikers. They are <o lit- 
tle grateful that they are demanding 
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in the 
suggestion toward peace were denied 
France and Germany made the usual 
weekly reiteration that their position: 
were unaltered. The usual weekly inte 
pretations give more credence the 
French announcements, although the Ge 
man are the more elaborate and, on the 
surface, more resolute. Premier Poin 
caré was forced to take the tribune 
the Chamber to get credits for his Ruh: 
policy. The Left demanded answers to 
two searching questions: 


to 


1. Does France pursue aims of eco 
nomic monopolies and annexation in 
the Ruhr? 

2. Does France intend to accept seri 
ous German peace terms when they 
come in writing? 

Premier Poincare answered brusquely 
“It is odious to attribute to France de 
signs of annexation,” he asserted, whil¢ 
the Radicals laughed. “We went 
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Orleans, Louisiana. 


history reads like romance. 


the United States. 





The cover on this week’s Annalist shows the Port of 
New Orleans is the chief city and com- 
mercial metropolis of the State and is situated on both banks 
of the Mississippi River, 100 miles above its mouth. 
that the older portion of the city is built within a great bend 
of the river gives it its name of the “Crescent City.” [t 
It was first settled in 1718 by 
French, then abandoned on account of sickness and floods; wa 
re-settled in 1723 and held by the French until 1762, then by | 
the Spaniards until 1801 and again by the French until 1803, 
| 
| 
j 


New 


The fact 





when it was ceded, together with the Province of Louisiana, t 
New Orleans is the chief cotton mart 
the world and carries on an important foreign trade with Sout! 
and Central America and Europe. 





higher idleness pay, and are showing 
signs of working for the French unless 
paid more. Germany’s increasing money 
troubles are making it difficult to meet 
their demands, and the discontent of the 
idle annoys the French. Accordingly the 
French will deport 125,000 idle railway 
workers and their families, numbering 
all told probably half a million. The men 
unanimously defied the order of expul- 
sion. Some weeks must pass before so 
large an order can be comppletely exe- 
cuted, but a beginning will be made im- 
mediately with the leaders of the passive 
resistance movement. The French have 
row seized nine State-owned coal mines 
and are making some progress both in 
mining and transporting coal. Something 
more than a quarter of the deliveries be- 
fore occupation are now made, and for- 
eign purchases relieve the needs of the 
iron trade of France. The German mag- 
nates resolved not to pay the coal tax to 
the French, and the French ultimatum 
demanding it was extended to April 15. 
Other incidents in this class do not esser- 
tially affect the situation. 

The diplomatic and political situa- 
tion was little altered during the week. 
A Brussels communiqué made official 
announcement, after a conference be- 
tween the Belgian Foreign Minister and 
Mussolini in Rome, that “there is com- 
plete accord among the Italian, French 
and Belgian Governments concerning 
their attitude toward Germany.” Earlier 
reports that the Pope would make some 


the Ruhr to get reparations and for ne 
other reason. We will leave the Ruhr 
when Germany pays and not before.” 

A vote was demanded, the Government 


winning by 485 against 86 on the Ruhr 
additions to the budget. 

Premier Poincare also authorized ar 
extended interview with The Associated 
Press with the particular intention of ir 
forming American opinion. He resented 
and repudiated suggestions that France 
had any intentions not sustained by the 
Versailles Treaty. He regretted that 
the Allies were not unanimous in the 
execution of the treaty, as that would 
have hastened results by making 
France’s task less difficult. He 
tinued by saying that three years 
effort had not given to Germany the will 
to pay its debts, therefore “ we are thor 
oughly resolved not to relinquish, in re 
turn for mere promises, the guarantee 
that we have seized and not to evacuat 
the Ruhr except as payments are made 
to us and in proportion to them. But 
when the occupation of the Ruhr shall 
have resulted in compelling Germany to 
make precise serious propositions, it will 
be in accord with our allies that we wil! 
settle the reparation problem.” 

At the Easter adjournment 
Chamber the Premier went to his coun 
try place with a free hand until May & 
and with the intention, the cables say, of 
preparing terms for Germany’s consid 
eration. 

Foreign Minister Rosenberg issued an 
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aster message expounding the German 
policy thus: “Our goal is purely defen- 
ve. We want nothing else than to see 
the enemy withdraw from our country 
d our reparation obligations fixed and 
letermined in such a way that the Ger- 
nan people will believe in the possibility 
f their fulfillment. The German people 
ant to work, sacrifice and pay. But I 
ear the most sensible plans will en- 
ounter insuperable obstacles as long as 
ance treats reparation as a political 
For the present French rulers 
reparation question is a means for 
iterializing long-harbored intentions of 
iihilation of the economic strength 
i political unity of the German Reich. 
date no solution has been 
The German people and Govern- 

t are for a policy of understanding 
th France, but will have nothing to do 
h a policy which would leave German 
rritories in the lurch, involve the re- 
ciation of German sovereign rights 
d impose unfulfillable obligations on 


probiem., 


ience, to 


Influential Berlin journals embroider 
with declarations that Germany is 
negotiate before the French 
acuate, but in that case would continue 
anwhile its passive resistance. Ger- 
y is ready to submit to the award of 
international conference, say these 
nals, and will meet its terms, first, 
n international loan, and, secondly, 


to 


straining its economic resources. 
There is a report of a German proposal 
h will “ astonish the world” by pro- 


ng reparations payments of 40,000,- 
0,000 gold marks in cash and kind. The 
attribute this intention to the 

nan Socialist Party, as the result of 
Interallied Socialist and Labor meet- 
held in Paris and attended by Ram- 
Macdonald and other British Labor 
ieaders. 
hat there may be some substance in 
report appears from the action taken 

y the conference of Socialist parliamen- 

irians of the Allies in Paris. They sent 

lelegation to Berlin for consultation 
German Socialists at the end of 
farch. On their return the parliamen- 
2rians unanimously resolved that arbi- 
ation of the Ruhr situation siiauld be 
cen over by the United States, or else 
he entire situation must be referred to 
League of Nations for settlement. It 
also the opinion of the meeting “ that 
pride of the Governments interested 
rbidding advances toward negotiations 
ist be set aside and politics abandoned, 
that a modus vivendi may be reached, 
vhich can be done only through Ameri- 
intervention or a decision of the 
ague of Nations.” 

Jean Longuet, in a cable to The World, 
ays “the Socialist plan has been strik- 
ily e'aborated by the great German 

cialist, Hilferding, and by the brilliant 
ing French Deputy, Auriol. The plan 

for comp!ete payment of the whole 

demnity bill within three years. The 
necessary for this would be taken 

by a financiers’ consortium. Such a 
would enable France to get her 
eparation payments, her 44,000,000,000 
rancs which she has already spent, and 

e other 50,000,000,000 francs which she 
eds, while 10,000,000,000 or 15,000,900,- 
)0 francs would go to Belgium. 

‘The plan is based on reduction of the 
paration bill to payment for the devas: 
ited areas, and gives up most of the de- 
sands for payment of war pensions 
which Lloyd George included in his Ver- 
Treaty. At the same time the 
plan includes cancellation of the various 
var debts and security by a mutual non- 
aggressive pact.” 

It is difficult to credit this report, but 
attention is directed to it by The World’s' 
abled statement that Loucheur is visit- 
ng England on behalf of the President 
f France and has laid his plan before 
both Premier Bonar Law and Lloyd 
George. Loucheur is quoted as saying 
that France knows that the 1921 scale of 
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Special Correspondence of The Annalist. 
TORONTO, April 7. 
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Canada continues to 
lag, and the turnover, 
except in a few isolat 
ed instances, is below 
normal for this time 
of the year. That the 
persistency with whict 
Winter is retaining its 
hold upon the country 
has much to do with it there can be no 
doubt. But cold weather is not the only 
deterring factor. In some lines of mer- 
chandise, and particularly the dry good 
trade, the recent advance in prices 1s 
inducing merchants to order sparingly. 
Still another factor is the financial situa- 
tion in the Western prairies. True, the 
large crops of last year relieved the 
strain to a considerable extent, but it i 
generally conceded that until another 
good harvest is reaped material expan 
sion in credit is inadvisable. In the 
meantime, Western merchants are con 
servative in their purchases, and manu 
facturers and wholesalers are not di 
posed to encourage any other policy. 

The outstanding feature of the indus 
trial situation is the extent to which the 
export trade of the automobile industry 
is developing, the total for the twelve 
months ended February having a vaiue of 
nearly $28,000,000, as compared with less 
than $10,500,000 for the corresponding 
period of the previous year. Passenger 
automobiles alone had a value of $24,109, 
321, as compared with $5,882,223. The 
plants most actively engaged in this ex 
port trade are branches of American 
concerns, and it is asserted that much 
of the business has come to Canada be 
eause it has been found that manufac- 
turing costs here are lower than in 
United States factories. Then, as far as 
the British market is concerned, the 
preference accorded motors and acces 
sories of Canadian production is un 
doubtedly a further factor. 

Newsprint production is being cor- 
ducted on a higher scale than at any time 
in the history of the industry, the total 
for 1922 being estimated at 1,086,000 
tons, or an increase over the previous 
year of about 334 per cent., and compared 
with 1913 of 210 per cent. Exports of 
newsprint for the twelve months ended 
February were 19,765,370 hundredweight, 
valued at $70,851,188, as compared with 
14,749,882 hundredweight and $67,004,- 
829, respectively, a year ago. Chemical 
pulp exported in the same period was 
10,295,491 hundredweight valued at $32.- 
400,420, against 6,763,027 hundredweight 
and $25,055,059, respectively, a year ago. 
In mechanical pulp the quantity was 
6,365,719 hundredweight and the value 
$9,392,735, compared with 5,086,072 hun- 
dredweight and $10,177,247. Total value 
for pulp and newsprint exported was 
$112,644,343, an increase over the corre- 
sponding twelve months of the previous 
year of $10,407,208. 

Although comparatively few large 
structural undertakings are in sight, 
building operations in Canada promise to 
be even more active than last year. 
Building permits issued by fifty-six citie: 
in February had an aggregate value of 
$4,744,478, an increase over the corre 
sponding month of 1922 of $542,532 On- 
tario cities alone contributed $3,275,451 
to this total. The most active building 
eentres are cities in the Provinces of On- 
tario, New Brunswick, Saskatchewan, 
Alberta and British Columbia, all of 
which show increases. 

The activity in building operations is 
being reflected in the business of the 
mortgage loan corporations, the demand 
for loans on new structures having ma- 
terially increased in the last few weeks. 
Funds available for this form of invest- 
ment are reported by loan companies to 
be ample, and while the ruling rates of 
interest on high-class property in the 
City of Toronto are from 7 to 7% per 
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cent., in certain particular instances they 
are being shaded. In respect to loans on 
properties in the prairie Provinces, in- 
terest rates not only continue firm and 
high, but there is little or no disposition 
on the part of corporations to seek busi- 
ness in that part of the country. At the 
annual meeting of the Dominion Mort 
gage and Investment Association in To- 
ronto last week it was stated that the 
total amount of debenture debt in default 
in the Western Provinces was $9,195,723. 
Of this $7,074,223 was in Saskatchewan, 
$1,555,000 in Alberta and $566,500 
in British Columbia. Manitoba was the 
cnly Western province having a clean 
slate in this respect. 

The bond market continues in a hea!thy 
condition. Relatively few new issucs are 
offering, and the tendency of prices is 


in Canada 


upward. Dominion Government bonds 
have reached a point at which they are 
no longer attractive to the small in- 
vestor, and other issues offering a higher 
yield are benefiting therefrom. There is 
a light demand for money for ordinary 
business purposes, and _  considerab’e 
amounts cre seeking investment. The 
outstanding feature of the bond market 
last week was the high price the Province 
of Quebec obtained for its $5,000,600 5 
per cent. twenty-year bond issue, the 
figure being 98.935, or a basis of 5.08 per 
cent., a record for Canada in either Fed- 
eral or Provincial bonds for many years 
past. The fact that the issue is free 
from Provincial succession duties may in 
part account for the favorable price ob- 
tained, but, at any rate, Quebec has a 
high standing among the investing pub 


Current Corporate Finanical 
Reports 


ALuiep CHEMICAL & Dye Corporation, for 
year ended Dec. 31, 1922, shows net income 
of $15,114,954, after expenses, depreciation 
ind Federal taxes, equivalent, after preferred 
dividendes, to $5.68 a share earned on the 
outstandirg 2,177,843 shares of no par com- 
mon stock, as compared with $7,646,909 or 
$2.27 a share on 2,169,439 shares in 1921. 

AMERICAN GLUt COMPANY, for the year ended 
Dec, 31, 1922, shows net income of $237,810, 
ifter charges and Federal taxes, equivalent, 
ifter preferred dividends, to $2.91 a share on 
the $4,367,600 common tock, as compared 
with net income of 3496,110 or $8.82 a share 
the previous year 

AMERICAN SAFETY RAZOR CORPORATION, for year 
end«d Dex i 1922, hows net income of 
$680,720, after lepreciatior ind Federal 
taxe equivalent to 8) cents a share (par 
$25) earned on the outstanding 800,000 shares 
of capital stock, as compared with $154,618 
or 19 cent 4 share in 1921 

AssociaTtep Or Company, for the year ended 
Dec. 31, 1822, reports net profits of $4,190,586, 
after ail expenses, reserves for depreciation, 
depletion, taxe ind other charges, and is 
equal to $10.54 a share earned on the $39,755,- 
756 capital stock outstanding at the close of 
1922, as co npared with $20.52 a share in 1921 

Bancor & Arcost oK, for year ended Dec 
31, 1922, shows net, after charges and taxes, 
$675,473, equivalent, after preferred dividends, 
to $11.21 a share on 33,860,000 common, 
3.50 a share on common 





against $379,263 or & 
in 1921 

Borptn Company, for year ended Dec. 31, 
1922, shows net income of $5,173,749, after 
charges and Federal taxes, equivalent, after 
preferred dividends, to $21.4 a share earned 
on the $21,3€8,100 common stock, as compared 
with net income of $2,924,746 or $11.44 a share 
in the previous year 

BurrerticK Company, for year ended Dec. 31, 
1922, reports net profits of $566,912,, after 
Federal taxes, equivalent, after charging out 
Butterick Publishing Company preferred divi- 
dends, to $3.42 a share earned on the $14,- 
642,100 common stock, as conpared with 
£810,004 or $5.23 a share in 1921 
CENTRAL OF GeorcIA RarLway, for year ended 
Dec. 31, 1922, reports net income of $2,065,812, 
equivalent, after preferred dividends, to 
$23.31 a share earned on outstanding $5,000,- 
£00 common stock, as compared with deficit 
of $979,814 in 1921 
CHIcaGo GREAT WESTERN RAILROAD COMPANY, 
for year ended Dec. 31, 1922, shows net in- 
come of $432,770, after taxes and charges, 
equivalent to 98 cents a share earned on the 
$43,926,602 preferred stock, as compared with 
deficit of $592,601 in 1921 
COMPUTING-TABULATING-RECORDING COMPANY, 
for year ended Dec. 31, 1922, shows net in- 
come of $1,431,818, after all charges and Fed- 
eral taxes, equivalent to $10.92 a share earned 
on the 131,033 shares of capital stock of no 
par value, as compared with net income of 
$1,046,514 before Federal taxes, or $7.99 a 
share in the previous year 

GENERAL ELectric CoMpaNny, for year ended 
Dec. 31, 1922, shows net profits of $26,231,019, 
after charges, depreciation and Federal taxes, 
equivalent, after allowing for dividends on 
the special $10 par stock, to $14.86 a share 
earned on $175,624,746 common stock of $100 
par value, as compared with $21,652,812 or 
$12.57 a share on $172,194,300 capital stock 
outstanding in 1921. 

East Butre Coprer MINING COMPANY, for 
year ended Dec. 31, 1922, shows deficit of 
$134,343, after charges, as compared with 
surplus of $150,772 or 35 cents a share in the 
previous year 

GOLDWYN PICTURES CORPORATION, for year 
ended Dec. 30, 1922, reports deficit of $996,- 
697, after interest, amortization, &c 

HARTMAN CorPOoRATION, for year ended Dec 
31, 1922, shows net income of $1,605,376, after 
depreciation and Federal taxes, equivalent to 
$14.37 a share earned on the $12,000,000 cap- 
ital stock, as compared with $373,574 or $3.11 
a share in 1921 

HOMESTAKE MINING COMPANY, for year ended 
Dec. 31, 1922, shows net income of $793,433, 
after taxes, depreciation, depletion and all 
charges, equal to $3.15 a share earned on the 
$25,116,000 capital stock, as compared with 
$468,187 or $1.92 a share in 1921. 

INTERNATIONAL SALT COMPANY, for ycar ended 
Dec. 51, 1922, reports net income of $906,084, 
after charges and taxes, equivalent to $14.91 
a share earned on the $6,077,130 capital stock, 
as compared with $943,697 or $15.52 a share 
in 1921 

IroN Propucts CorPoRATION and subsidiaries, 
for the year ended Dec. 31, 1922, report net 
earnings of $512,780, after charges, deprecia- 
tion. depletion and taxes, equivalent, after 
preferred dividends, to $3.26 a share earned 





on the 132,854 shares of no par common 
stock, as compared with net loss of $1,136,911 
in the previous year. 

KANSAS CrTy SOUTHERN RaAlILway, including 
Texarkana & Fort Smith Railway, for the 
vear ended Dec. 31, 1922, slows net inco:ne 
of $1,583,530, after taxes and charges, equiva- 
lent, after preferred dividends, to $2.49 a 
share earned on $29,959,900 common stock, as 
compared with $2,433,005 or $5.31 a share on 
common in 192L. 


G. R. KINNeY COMPANY, INC., for year ended 
Dec. 31, 1922, shows net income of $910,983, 


after charges and Federal taxes, as compared 
with $788,258, after charges but before Fed- 
eral taxes, for the eleven months ended Dex 
31, 1921 

Lbvuis' tte & NASHVILLE RAiLRoAD COMPANY, 
for year ended Dec. 31, 1922, shows net in- 
come of $10,598,019, after taxes and charges, 
equivalent to $14.72 a share earned on $72,- 
609,000 capital stock, as compared with net 
loss of $336,962 in 1921 

MASSACHUSETTS GAS COMPANY, for year ended 
Dec. 31, 1922, reports net profits of 288, 603, 
including undistributed portion of subsidiary 
earnings, equivalent, after charges and divi- 
dends, to $6.58 a share on $25,000,000 conmon 
stock, against $7.01 a share in 1921 

MARKeT Street Rai_way, for year ended Dec 
31, 1922, shows net income of $1,109,660, after 
ordinary taxes and charges but before Fed- 
eral taxes, equivalent to $9.54 a share on 
$11,617,000 outstanding prior preference 6 per 
cent. cumulative stock, as compared with 
$487,521 or $4.20 a share on $11,¢03,000 prior 
preference stock for the nine months ended 
Dec, 31, 1921. 

Missouri, KaNsas & Texas LINES (receivers' 
report), for year ended Dec. 31, 1922, shows 
net income of $4,117,477, after taxes and 
charges, as compared with $5,901,349 in 1921. 

MONTGOMERY WarD & Co. reports sales for 
March, 1923, at $12,975,073, as compared with 
$8,031,474 in March, 1922, a gain of 61 per 
cent. The total sales for the first quarter 
amounted to $30,515,615, against $19,410,312 in 
the corresponding period of 1921, an increase 
of over 57 per cent. 

New YORK, NEW HAVEN & HARTFORD RAILROAD, 
for year ended Dec. 31, 1922, Ows gross of 
$123,246,641, against $116,405 3; net, after 
taxes, $18,640,902, against $5,513,941, and def- 
icit, after charges, $4,865,768, compared with 
a deficit of $14,121,623 in 1921 

New YorK, ONTARIO & WESTERN RaiLway, for 
year ended Dec. 31, 1922, shows deficit of 
$748,060, after taxes and charges, as com- 
pared with net income of $636,4C0 or $1.09 a 
share on $58,113,983 common stock in 1921 

NortH RutTTE MINING COMPANY, for the year 
ended Dec. 31, 1922, shows deficit of $276,037, 
after expenses and depletion, as compared 
with deficit of $463,536 in 1921 

PackKaa? Motor Car COMPANY, for six months 
ended Feb. 28, 1923, reports net earnings of 
$4,435,559, after taxes, equivalent, after pre- 
ferred dividends, to $1.64 a share earned on 
the full 2,377,020 shares of $10 par common 
stock. he earnings are equivalent to $3.25 
on the old common prior to the 100 per cent. 
stock dividends, as compared with a net loss 
of $774,546 in the corresponding period last 
year. 

PENNSYLVANIA CoaL & CoKE CORPORATION and 
subsidiaries, for year ended Dec. 21, 1922, 
show net income of $496,929, after exp. mses, 
depreciation, Federal taxes, &c., equivale:.t 
to $4.03 a share (par $50) earned on the 
$6,164,500 old stock outstanding at the close 
of the year, as compared with $668,330 or 
$5.42 a share in 1921. 

PeNNSYLVANIA RAILROAD, for year ended Dec. 
31, 1922, shows net income of $32,382,058, after 
taxes and charges, equivalent to $3.24 a share 
(par value $50) earned on the $4909,173,400 
capital stock, as compared with $24,307,669 
or $2.43 a share in 1921. 

Rapio CDRPORATION OF AMERICA, for year 
ended Dec. 31, 1922, shows, after providing 
for expenses and depreciation, net income of 
$2.974,580, all of which was appropriated as 
reserve for Federal taxes, amortization or 
patents and writing off of organization ex- 
penses, as compared with net income in 1921 
of $426,799, which was set up as reserve for 
amortization of patents. 

Szars, Roepuck & Co. reports sales for 
March, 1923, of $19,755,338, as compared with 
$15,801,061 in March a year ago, an increase 
of 25 per cent. The total sales for the first 
quarter 1923 amount to $55,800,179, against 
$42,402,791 in 1922, a gain of over 31 per cent. 

Spicer MANUFACTURING CORPORATION, for year 
ended Dec. 31, 1922, reports net profit of 
$512,744, after interest, depreciation and in- 
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lic. The issue is being offered the public 
at par. Several blocks of the City of 
Guelph, Ontario, bonds, aggregating 
$509,254, with interest ranging from 
5 to 6 per cent. and of ten to thirty year 
maturity, were sold at 98.407, or about 
5.27 per cent. basis. Other municipal is- 
sues sold were: County of Carleton, one 
block of $175,000 5% per cent. twenty 
instalments at 101.448, or 5.34 per cent. 
basis, and a second block of $30,000 51 
per cent five instalments at 100.03: City 
of Galt, Ontario, $147,437 5% per cent. 
ten and twenty instalments at 101.521, o1 
basis of 5.34 per cent.; town of North 
Bay, Ontario, $65,000 5% per cent. thir- 
ty instalments at 99.69, or basis cf 5.52 
per cent.; town of Walkerville, Ontario, 
$85,181 5% per cent. ten and twenty in- 
stalments at 100.07, or 5.49 per cent. 
basis. 

Labor troubles are again brewing be- 
tween the British Empire Steel Corpora- 
tion and its employes as a result of in- 
creased wages demanded by both work- 
ers in the steel plant and in the coa! 
mines. The employes threaten that the 
only thing that will avert a tie-up of the 
two branches of the corporation’s activi- 
ties is the granting of the advance de 
Officials of the international 
miners 





manded. 
organization have notified the 
that a strike on their part would be un 
authorized, but the trouble is that the 
unions at Sydney, N. S., are under the 
control of the Communist element, and 
there appears to be every indication thar 
the steel corporation will have a repeti- 
tion of last year’s experience with its 
employes. 

The dullness which characterized the 
e'ectrical apparatus business in 1922 is 
reflected in the annual statements of two 
companies issued within the last few 
days. The Canadian General Electric 
Company, which for a number of years 
was one of the most prosperous indus- 
trial concerns in the country, had an 
operating profit cf only $532,791, com- 
pared with $1,707,340 in 1921 and 
$2,213,731 in 1920, while the net was 
$104,564, against $706,092 and $1,356,- 
689, respectively, for the two previous 
years. There was a deficit at surplus of 
$737,315. Net working capital stands at 
$7,875,659, against $8,044,348 the pre- 
vious year. The English Electric Com- 
pany of Canada has completed its first 
year of operation with net profits of 
$2,452. While small, it is better than the 
deficit which was expected. Since the 
close of the year a substantial improve- 
ment in business has been experienced 
by all Canadian electrical concerns. 
Some important contracts have been ob- 
tained for electrical apparatus and hy- 
draulic machinery, and beneficial results 
are expected from the betterments in the 
pulp and paper and mining industries. 
Besides this there are the anticipated 
electrifications contemplated by the rail- 
ways. 

The public was somewhat startled a 
few days ago by an announcement in the 
House of Commons to the effect that 
‘Directors of the Grand Trunk, on the eve 
of the railway being turned over to the 
Canadian Government because of inabil- 
ity to meet liabilities, had voted them- 
selves five years’ fees, aggregating £167.,- 
800, and from a surplus of $223,959 in the 
insurance fund had paid a gratuity of 
one year’s salary to a number of the 
railway’s executive officers, the indi- 
vidual amounts running from $5,000 to 
$50,000. The latter amount was accorded 
Howard G. Kelley, the retiring Presi- 
dent. Some of the newspapers are term- 
ing it “ the last Grand Trunk debauch.” 

The plans filed with the Federa! 
Power Commission at Washington by the 
American Super-Power Corporation of 
Buffalo for the development of 1,600,000 
horsepower on the St. Lawrence is en- 
gendering opposition in Canada, the opin 
ion being that the Dominion’s share of 
the power should be one-half instead of 
the 600,000 proposed. 
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Foreign Securities in American Markets 








HE feature of the 
American market for 
foreign securities in 
March was the offer- 
ing of $19,900,000 30- 
year 6 per cent. gold 

debentures of The 


« 


7 <3 Oriental Development 


Caaf | 3s Company, Ltd. of 
Japan. The first Jap- 

anese loan expressed in dollars ever to 

be brought out in this country, this issue 

has a certain significance of its own. 

The essential features of the loan fol- 

low: 

Oriental Development 6s of 1353 

The Oriental Development Company, 
Ltd., external loan 30-year 6 per cent. 
gold debenture bonds, dated March 
15,. 1923, and due March 15, 1953. Au- 
thorized, an amount equal to ten times 
the paid-up capital of the company; out- 
standing (external and internal, con- 
verted to dollars), $83,363,475; offered 
this issue, $19,900,000. 

SECURITY—Unconditionally guaran- 
teed by the Imperial Japanese Govern- 
ment as to principal and interest by en- 
dorsement on each bond. Secured by a 
floating first lien or charge on the as- 
sets of the company. 

INCOME—Six per cent. per annum, 

payable semi-annually March 15 and 
Sept. 15. Principal and interest payable 
in- United States gold coin in New York 
and also collectible, at the option of the 
holder, in London in pounds sterling or 
in Tokio in yen, in each case at the 
current buying rate of the collecting 
office for sight exchange on New York. 
The company will covenant. that prin- 
cipal and interest will be payable with- 
out deduction for any present or future 
Japanese taxes and shall be paid in time 
of war as well as of peace, irrespective 
of the nationality of the holder or owner 
and without any declaration as to citi- 
zenship. 
_ MARKETABILITY—Application will 
be made to list these debenture bonds on 
the New York Stock Exchange. These 
bonds are non-callable. 

AMORTIZATION — The company 
agrees to pay to the fiscal agent in equal 
semi-annual instalments $500,000 per an- 
num in the first five years and $300,000 
per annum in the remaining term of the 
loan. Such moneys will be applied to 
purchase bonds in the open market, if 
obtainable, at not exceeding 100 per 
cent. and interest, and all moneys not 
so applied in the six months’ period fol- 
-lowing the date of payment will be cred- 
ited toward the payment of the next 
succeeding instalment. 

DENOMINATIONS —- Coupon bonds 
of $500 and $1,000. 

This company was authorized by a law 
promulgated simultaneously by the re- 
spective Governments of Korea and Ja- 
pan, both in Seoul and in Tokio, on 
Aug. 26, 1908. The principal purpose 
of organization was to provide a means 
of developing the resources of the Provi- 
ence of Chosen (Korea) by improving 
the land, distributing emigrants, fur- 
nishing agricultural supplies to farmers, 
making loans to farmers, industrial en- 
terprises and municipalities, and invest- 
ing in banking and agricultural corpora- 
tions. Some of the most prominent 
bankers and business men of Japan are 
said to have been included among the 
organizers. 

Korea, with an area of 85,183 square 
miles, is nearly as large as the States of 
New York and Pennsylvania combined. 
The 1920 population was computed to be 
17,264,119. In 1910 Korea was incor- 
porated with Japan and became an inte- 
gral part of the empire, and there is 
said to have been a large emigration 
of Japanese in recent years. The terri- 
tory is almost entirely agricultural, the 
products being rice, wheat, beans and 
grain of all kinds, besides tobacco and 
cotton. Live stock is raised as a by-prod- 


JAPAN 


uct of agriculture. Along the coast 
whale fishing is an important industry. 
Gold mining is carried on and at last 
reports there were four foreign-owned 
gold mines in active operation. The de- 
velopment of copper, iron and coal, of 
which there is said to be an abundant 
supply, is hindered by defective means 
of communication. An anthracite mine 
in the north of Korea is active. The 
Korean railway system, which is now 
connected with the Siberian and Chinese 
lines, was reported to be 1,465 miles in 
length in 1921. 

Recently published statistics indicate 
considerable improvement in economic 
development since 1910. The cultivated 
area in 1920 was 10,589,000 acres, com- 
pared with 6,039,000 in 1910. The Jap- 
anese Government has maintained an ac- 
tive reforestation policy, the area de- 
voted to this having increased in ten 
years from 2,539 acres to 128,906 acres. 
More than 1,000,000,000 trees are said 
to have been planted. Agricultural prod- 
ucts increased in value from 241,722,000 
yen to 1,433,714,000 yen. Cotton pro- 
duction was 27,883,000 pounds in 1910 
and 151,748,000 pounds in 1920, while 
the annual output of rice in bushels 
was 73,860,000 in 1920, compared with 
63,766,000 in 1915, the lowest point in 
the intervening years being 62,562,000 in 
1919. The value of the output of the 
fishing industry in 1921 at 70,653,000 
yen was almost ten times that reported 
for 1910. 

In July, 1917, the law authorizing the 
creation of the company was modified 
to extend the scope of its operations out- 
side of Korea. The head office was 
moved to Tokio and branch offices were 
opened at Mukden and Dairen. The 
company has recently become an instru- 
ment for developments in Manchuria, 


Mongolia and China. 


|B pomenne on the Liao-tung peninsula 
of Manchuria, is terminus of the 
South Manchurian Railway. This railway 
was ceded by the Russian Government in 
the peace treaty of 1905 and is held un- 
der a concession from the Chinese Gov- 
ernment which does not expire until 
2002. The Russian lease of Port Arthur 
and Dairen (or Dalny) and the south- 
ern extremity of the Liao-tung penin- 
sula was likewise transferred to Japan 
in 1905, and in 1915 the Chinese Gov- 
ernment agreed to extend the lease of 
the territory for ninety-nine years. The 
Korean railway system is operated by 
the South Manchuria Railway Company, 
one of the branches of which extends 
from Mukden to Antung, on the Yalu 
River, connecting there with the Korean 
railways. 

Mukden is the capital of Manchuria, 
which is primarily an agricultural coun- 
try with a soil said to be one of the 
richest in the world. The principal crops 
are soya-beans, millet, wheat and rice. 
Manchuria is rich in forests and in min- 
erals, especially coal, iron, gold, silver, 
lead and asbestos. One of the most valu- 
able coal deposits yet discovered in the 
Far East, reported to contain 800,000,- 
000 tons of the finest grade coal, is lo- 
cated in this territory and is owned by 
the South Manchuria Railway Company. 

The opérations of the company are 
rigidly supervised by the Japanese Gov- 
ernment, which appoints the President 
and other important officials. Of an orig- 
inal capital stock of 10,000,000 yen (one 
yen equals $0.4985, but for purposes ot 
convenience is usually converted at 
$0.50), the Government subscribed for 
3,000,000 yen. This represented 60,000 
of the 200,000 shares originally issued, 


and the Government still owns this stock. 
Furthermore, the Government furnished 
a subsidy of 300,000 yen for each of the 
first eight years, which is to be repaid 
out of excess profits when dividends ex 
ceed 10 per cent. The capital stock has 
been-increased from time to time until 
on Feb. 22, 1923, it amounted to 50, 
000,000 yen, of which 35,000,000 yen 
represented paid-up capital. 


A large proportion of the business of 
the company is said to resemble closely 
that of the Farm Loan Banks in the 
United States and of mortgage banks in 
other countries. Loans made to settle: 
corporations and municipalities must be 
redeemed within thirty years. Loans on 
real estate shall not exceed two-thirds of 
its value as appraised by the company 


CCORDING to the law under which 

it was created, the Oriental Devel 
opment Company has the right to issue 
debentures up to an amount equal to ten 
times its paid-up capital. The proceeds of 
the present issue, it is understood, in ad 
dition to being used for economically pro 
ductive purposes under the auspices of 
the company in the various district 
where it operates, will be employed tu 
redeem 10,000,000 yen of bank loans and 
15,000,099 yen of debentures now out 
standing. The balance sheet as of Feb 
22, 1923, showed bonds outstanding in the 
amount of 142,000,000 yen. With the re 
demption of 15,000,000 yen, there will be 
outstanding, after giving effect to the 
present financing, $166,800,000 yen of 
bonds, or less than half of the authorized 
maximum, 


Reverting to the business of the com 
pany, its functions may be classified un 
der three main heads: (1) The owner 
ship, improvement and settlement of 
land, including irrigation, afforestation 
and the procurement and distribution of 
immigrants; (2) the making of loans io 
municipalities, industrial enterprises and 
settlers as a further aid to the develop 
ment of the country; (3) investments in 
banking and agricultural corporation: 
formed to aid business in the territory 
included within the company’s sphere of 
operations, and in supplying settlers with 
agricultural implements, live stock, fer 
til‘zers and seed. From the beginning 
the company has been energetic in trying 
to be useful as a banking organ to those 
engaged in agricultural and industrial 
work, and has been successful in father 
ing the growth of agriculture and indus 
try on the peninsula. To illustrate the 
variety and the number of its loans, it 
may be mentjoned that 4,341 loans, ar 
gregating 31,600,000 yen, were made Ir 
1918, and 8,995 loans, aggregating 70 
300,000, in 1919 for such purposes as land 
improvement, laying of streets, utiliza 
tion of water, agricultural works, for 
estry, ginseng cultivation, fruit tree 
planting, live stock, mining, paper manu 
facture, breweries, sanitary works, edu 
cational works, iron works and other in 
dustries, transportation and communica 
tion and so on. Loans for use in con 
nection with land improvement comprised 
more than one-half the total, while those 
for the laying of streets and for various 
agricultural projects occupied an impor 
tant position in the list. 


The debenture loans of the Oriental 
Development Company, Ltd., upon com 
pletion of the present financing will con 
sist of 114,200,000 yen internal deben- 
tures and 52,600,000 yen external deben 
tures. The second item is composed of 
the 1923 6 per cent. dollar loan under 
consideration and the 1913 5 per cent. 
French franc bonds, of which 50,000,000 
francs were originally issued in Paris. 


Converting at par of exchange, the pres- 
ent issue amounts to 39,800,000 yen and 
the French issue to 12,800,000 yen. The 
mpany’s charter provides that owners 
lebentures shall be paid out of its 
preference to other creditors, 
he bonds being secured by a float- 

t lien or charge on such assets. 
assets as of Feb. 22, 1923, 
ted to 213,400,000 yen, as compared 
tk 200,000 yen in 1908, the year of 
ompany’s formation. Land owned 
alued, with improvements, includ- 
lildings, at 31,600,000 yen in the 
tatement, but is said to nave a 
present estimated value of approximate- 
000,000 yen, excluding buildings. 
‘he land owned by the company amounts 
00 acres, and, with all improve- 
ments, except buildings, represented an 
investment on March 31, 1922, of 20,000,- 
000 ye Loans due from municipalities, 
yrporations, farmers and others, pay- 
able at fixed dates or in instalments, 
total 120,800,000 yen. In 1909 such loans 
at time the balance sheet was mad: 
up amounted to 220,000 yen, and it was 
t 1911 that the 1,000,000-yen 
rk was passed for the first time. 
ind debentures owned total 23.,- 
0,000 yen, while cash comes to 31,600,- 


I ties, in addition to outstanding 
n the amount of 142,000,000 yen 
alance sheet as of Feb. 22, 1923, 
dos t include the present financing), 
24,700,000 yen of bank loans, 
lep< and other current liabilities. 
Miscellaneous liabilities are carried at 

(00,000 yen, against miscellaneous as 
6,500,000 yen. Surplus and re- 

f 9,000,000 yen are shown. 


i haps company’s operations, besides be- 
ng an important factor in develop- 
ment of the territories covered by its 
ties, have proved profitable to its 
tockholders. It is stated that cash divi- 
dends have been regularly paid since or- 
ga ation in 1908, the rates ranging 
: per cent. to the present rate of 
) per cent. per annum. The stock sold 

1 the Tokio Stock Exchange on March 
19, 1923, at 112 per cent. The figures far 
et earnings as furnished by the Presi- 
nt of the company to the bankers of- 

g the dollar debentures show that 

ich earnings in the ten years ended 
March 31, 1922, have amounted to more 
1.93 times interest requirements. 
earnings increased from 1,042,00C 
1913 to 13,300,000 yen in 1922, and 

2 een estimated at 14,700,000 yen for 
1923. Interest payments for the current 
ear are estimated at 8,900,000 yen, and 
hould be covered approximately 1.65 
therefore, by the anticipated net 


[he American bonds were offered at 
12 and interest, to yie!d about 6.62 per 
nt. The bankers have pointed out that 
French loan of 50,000,000 francs was 
1 in Paris in 1913 on a 5.22 per cent. 
and has sold at average prices tu 
Dec. 21, 1922, to show an average annual 
f 5.85 per cent. On Feb. 22, 1923, 
they were quoted in Paris on a yield basis 
yf 1 per cent. On that date there were 
outstanding 33,026,000 francs, the re- 
mainder having been amortized. 
[The only other loan of the company 
to be presently outstanding which will 
bear the guarantee of the Government is 
the French 5 per cent. loan of 1913. The 
nternal debentures are not guaranteed. 
Special security is provided, in other 
ls, by the Government against the 
payment of both principal and interest 
of Oriental Development debentures 
floated in any country other than Japan. 
The guarantee carried by. the American 
bonds makes a brief examination of the 
country’s financial and economic condi- 
tion timely. This will be presented in a 
ubsequent article, together with a de- 
scription of the Japanese Government 
and municipal loans outstanding in the 
United States. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 


fluctuations in the average wholesale price of twenty-five 


food commodities 


selected and arranged to represent a theoretical family’s fogd budget. 
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Same Week Year Same Period | 
Last Year Date st Year | 
Sales of stock, share 74.486. 201 ‘ Last Previous $ Same Week 
Sales of bonds, par value $880, 718,710 | British Con. 2%s é Week WwW eek. Year to Date 1922. 
Average price of 30 stock High 92.52 | — 50% 59%@ 59% 59R@ 55% 57%@ 56% 
age | f 0) stocks Low 84.5 British 102% @102\% 102 @101% 1024%@100% V9%@ 99% 
Average price of 40 bond ) High 77.07 High 79.43 — og = British 44% . MLA 9Y 0%@ 98% 99%@ 5 
: ; : Low 76.7 Low 76.68 AW 75.0 nee = s Ryn os a vS'2 TP 
Average net yield of ten high-priced bonds 4.725% 4.655% 4.707% vty neh rentes (in Paris) 57.40@57.30 57 .50@57.25 59.80@57.25 
New security issue $60,992,000 $71,220,000 $936,436, 125 $486,440,300 | French War Loan (in Paris) 73.75@73.60 73.9@73.60 76.70@72.00 78.95@76.65 
= roductiviey and M f Business 7 
Potentials of Productivity and Measure of Business Activity 
rad pe Pala) . 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
End of February End of January Current Mean eee, 
1923 1922 M : - pan ce O 
x : Minimum —Range, 1923.— faa ; 
United States Steel orders, tons 7,285,080 $241,065 Price. ‘ Hae Low a8. 1922." ‘ ree 
1h : m production, ton $106,935 58,214 . — worn <a . wits “ 
: a ly pig ire . vp! ju tons 7 *113 9a one ve s1.4co'un1 | Copper Electrolytic, per Ib $0.17375 §=$0.17375 $0.14625 $0.16 $0.138125 $0.1275 
iz ma. oom ion, ; tons “ : = — _— |} Cotton: Spot, midding upland, per Ib 2975 3120 2615 22675 2165 1472 
ind o arch End of february tMonth of March Brick: Hudson Five: common, per 1,000 ..21.00 21.00 18.00 19.50 18 - waa 
ALIEN MIGRATION Cement Portis nd, bulk, at mill, bb! . 1.60 1.70 1.60 1.65 1.70 
*Dec Nov Oct Sept Aug July May, | —, — s I ee ~ yy rE per Ib. .57 5R 4601 
> -~ on aa. m4 5 ine Nor ar oofers © in., per 00 ft 3 “ 36.0 7 a 7 fF 
Int 1 py I nor Reg! anne 1922 L_- Eu Hides Packers, No. 1 native, Hoe Ih , 187 A : po i 17 = oT 
ie 2 9,814 410 9,88 2,72 2 24, 165 etr ; ; == 150 275 
ne aoa 91000 yt > san aa 10,448 44288 i2'09, | Petroleum: bennsylvania crude at weil, bbl... 4.00 4.00 "9° 4.175 
— Bcc searinte WB eens oem Panos rs Br css <_.. | Pig Iron: Gessemer. at Pittsburgh, per ton. .32.77 Z 7 29.38 27.06 
Gain or loss $31,000 442.737 +46,937 +442,354 +32,277 +26,502 412,239 412,064 | Kubber: Up river, fine, per Ib 2075 3450 2100 1737: 
*Estimated | Silk Japan, Sinshiu, No. 1, per tb 9.00 9.15 7.30 6.25 
GROSS RAILROAD EARNIN . . 
AVERAGE OF WHOLES ?RICES 
Fourth Week Third Week Second Weel Month of Month cf ” a OL SALE : RIC ES 
in March in March in March January December 4 F . : s 
% Roads 15 Roads 20 Roads 170 Road 178 Roads ane Previous —Range, 1923.— ——Same Ww eek— 
rat 20,488,342 15,491,516 $15,578,825 $502, 160,456 $513,575,7 . re , , ok. High Lo 192 1921. 
Perens ry am $ =a0n' ae oan’ o : on aa ae enn , | Hog medium {fo heavy, per cw $8.15 $8.50 $10.1 $9.4875 
wz 18,911,587 14, 71, 45 14, 723),35 $0, 177 435 $20,205,400 | Steers, good to choice, per cwt 9.20 4.95 8 0 00 
¥ . a Hteef, salt, per 200 Ibs 18.00 18.00 15.2 17.00 
Gain or loss $1,576,455 + $772 OHH + $849, 46°) +$88,°00,.333 | Pork, salt, per 200 Ibs 27.25 28 26 25 No 
+8. 33% $5.29 +. 66% + 20.19% |} Iicur, Spring patents, per bb! 7.80 re “00 5 
SUMMARY OF IDLE CARS AND CAR LOADINGS £ —_ —— —_. gor bal i 7 v7 
ard, e 2st, pe ) 107 
AMERICAN RAILWAY ASSOCIATION Bacon, short, clear sides, per -lb i41 
Feb. 28 Feb. 21 Feb. 14 Feb. 7 Jan, 31 Cats, No. 2 and No. 3 white 37437 
Idle cars 95,108 100,075 75,687 77,093 75,05 l’otatoes, white, per bushel 3 
March 24 March 17 March 10 March Feb. 2 | Heef, fresh, per Ib.. 1300 
Car loadings 917,036 104 2&6) 908,210 917,806 $30,233 | Mutton, dressed, per Ib 1600 
| Sheep, wethers, per 100 libs. 2 on 9.7 
+ . TAY? ’ 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) | Sugar. refined granulated, per ib 05 
ook onded Week Ended Week Ended Week Ended Codfish, Georges, per Ib 4 
ye ee yr aoe April 7, 1921 April 9, 1920 April 10, 1919 Kye flour, special patents, Ww. St > Y 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 | a ee La » ns Ibs 2 1.73 9 
East 134 Bt 173 = 4 Yo 7 “’ 4 13 ve ans, medium, per bushe! 5 41.20 
Scuth gh 44 17 bau) 102 4 Zi ; 5 Annie tra choice - tt a . 
- ' an 7 1k il 32 15 Apples, extra choice, per Ib 1854 11375 
Ww est eG 4 : - bn 4 7 Ix Pe vo Prunes, €7-70s, per |b 120% 07 
Pacifi 21 10 bana = a : 5 o | Butter, extra creamery, per Ib R537 025 
« , 7 ; r t . é ‘ 2 b 2 ) ( 
ae — . ~ a ee - "I ie - Chee . trate li milk, per Ib 3 i no } 
Canada 3y 2 ou 28 41 14 ’ s ; Coffee . Rio No f. ver bb , 102 7637 
FAILURES BY MONTHS 
March — - ooo see _— OUR FOREIGN TRADE 
1 922 ¥23 v22 92 
Number 1,682 , 2,465 316 . 517 4,872 - January December November : ve Months a 
Liabilities $49,393,138 $171,608 ,192 $135,251 ,574 $218,012,365 $10,397,989 1923 1922 1922 19 19: 1921 
BUILDING PERMITS (BRADSTREET’S) Exports $336,539,192  $278,848,000  $344,425,364  $38U,056,542 $3,831,932,193 $4,485,031 
Imports 319,000,000 216,000,000 293,463,592 291,905,785 3,116,054,061 2.500.147, 
February January December 
1923 1922 1923 1922 1922 1921 eae a eecenmann ce 
149 Cities 149 Cities 160 Cities 160 Citles 153 Cities 153 Cities lixcess of exports $17,539,192 $62,848,000 $50,961,772 $88,150,757 $715,878,142 $1,975,283,786 
§216,748,197 $133,011,394 $193,996, 272 140,183,776 $224,850 000 $136,124,811 February exports, $310,000,000 
The Week in the Money and Exch Mark 
1e ee in tne oney an xcnange arket 
COST OF MONEY—NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES 
Call om Six — | . ae York ip oe in Montreal were quoted at $18.75@$17.80 premium. Montreal funds in New York were quoted at $18.75@$17.80 premiu The 
eek's range o xchange o . »i — . ared as 
Loans 60-90 Days Mos 4-6 Mos. | ‘ ge on the principal foreign centres last week com pare as follows 
ne eon nay epi gsi eon : 2 : —DEMAND.——_—_———_ -—— ~—— CABLES 
Last week so "ROS TRON” o2@) | Norma Last Week Prev. Week Year 1923. Same Wk., 1922. Last Week. Prev. Week Year 
Previous week 6 @5 mt y 5, @5 -_ wa ; High Low High Low High Low i High 
S _ oo 4 @p4i 4 anti eat S andor 4.674 1.66% 4.69% 4.674 72% 4.62% 4.72% 
Year to date 6 @3% 5% @4'4 5% @41'% *O@V4 | 19 98 aris * €44% 6.69 74 5 76 744% 
Same week 5 @4 4% ‘ 1% @4" Selgiur 5.60% 5.73 5.13 6.83 
Same week, 7 @5% 7 @5 7%@7 TROT | Switzerland 18.35 18.48 18.97 
| Italy 0. 5.40% 
- Holland 0 44 89 75 
BANK CLEARINGS } 19.3 Greece 1.28 1.43 
} 19.30 —Spain 15.40 15.84 
Entire country, estimated from complete returns from cities | 26.80 Denmark 19.19 20.18 
an 6 : . | 26.80 Sweden 26.62 27.08 
representing 92.3 per cent. of the total Percentages show | 26.80 Norway 18.10 19 06 
changes from preceding years 51.41 Russia* 02% 1D 
192 rc 1922 48.06 Bombay $1.44 
— . a 48.66 Calcutta $1.44 
Last week $0,004,000,000 415.7 $7.860.000,000 4 78.00 Hongkong 0.25 5.0 
Week before 7.231 ,000,000 OR 7,173,000,000 4 6.1 | Peking TY.875 80.625 
SRB ; g 3 76.75 
Year to date 113,401,000,000 +412.9 100.488.000.000 0.24 | os ns eam ‘2 .. oa kn 
49.83 Yokohama 48.55 45.0 
BAR GOLD AND SILVER 50.0 —Manila 50.50 50). 30 
| 42.44 juenos Aires37.00 d 37.07 
% > SS Bs Oe Rio 10.05 10.50 11.10 53 
c 4 8s ar Sil : 
Bar Gol Bar Silver Bar Silver) 5... Germans 0048% .0047% _0048% 0047% 0143 
in London in London in N. ¥ Austria 00144 .0014% .0014% 0014% 00141 00145% 
= 6 , -_ = ” | Poland Lipase! OWO23% ! . Ms ay 00231 0025 OO5S . 
Last week MS. ene ' 880 Old s24§da Bey d “ ‘as 16H6%c } ‘zechoulovak 2.99% ‘ 297% 09 27 195 187 4 297%, 2 297% 0 78 an “an 
Previous week.. 88s 02d@ 8is 10d Hd@S2%d = GSHC@IS%Ke | 19.30 —Serbia 1.02 1.00 1.12 70 1.25 1.20 1.00 1.04% 1.12 70 2¢ 1.21 
Year to date Ms O14@ 87s Old 32) 2d 305 68%c@HS 19.30 Finland 2.7 2.72 2.80 2.48 2.03 1.95 7 2.72 2.76 2 20 2.46% ( 
- . elie 06 = Pot 228 = 19.30 Rumania 4st 47% 59% 38 72% 71% 48% 47% 48, 9 38 7 72 
Sanne week, 1922 Ws é @ 94s eee SHAG 33d 65 aca Ye 20.31 Hungary 02% 02 A 02%, £ 2 2 11 (2% O22 02%, 02%, 04% w : 1% 
Same week, 1921.105s 054@104s 07d 334d @33d BKc@b%Ke | *The figures given under “‘ demand" are the offered and bid prices for 0)-ruble notes, while those under “ cables " are for 100-ruble notes 
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The space between the base line and the broken line represents the cash reserves required, that between the broken 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold 
so that the record can never be brought to the date of publication. 
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Week Ended Saturday, April 7. 








Central —— Last Week 
Reserve Cities 1923 1922 
New York ..... $4,916, 708,167 $4,429, 666,380 
ee 658,264,856 534,684,365 
Total 2 C. R. cities. .$5,574,973,023 $4,964,350, 745 






Increase desta ae 2.2% 
Other Federal Reserve Cities 

MS, dle du Sanaa $50,471,161 $38,192,656 

ae 419,000,000 322,000,000 

Cleveland ..... , 124,203,693 94,824,564 

Kansas City, Mo. 134,886,822 112,498,000 

Minneapolis 76,580,085 58,556,234 

Philadelphia ..... 541,000,000 427,000,000 
a Richmond 45,635,000 39,994,000 

Total 7 cities $1,391,776, 761 $1,093,085,454 $1 
a Pere 27.2% 


Total 9 cities. $6,966,749,784 $6,057,416, 190 


$61,24 
8,5 


$87,490,966, 750 


Bank Clearings 


—————Year to Date 
1923 





$69,822, 756,344 


9.7% 


$731,559,372 
5,343,000, 000 
1,445,983,902 
1,892,716, 651 
944,838,481 
6,603,000, 000 
707,112,000 
7,668, 210,406 
23.2% 


$14,336,840, 


$56,670 ,323,523 
6,979,629,991 


$63,649,953,514 


$545,310,011 
4,044,000,000 
1,110,670,481 
1,781,469,294 
804,188,786 
5,506,000,000 
545,202,000 


-=9 


or 4 


$77,986, 794,086 


Other Cities 
Buffalo 
Cincinnati 
Columbus, 
Denver ‘ 
Pe rrr 
Louisville 
Milwaukee 
Omaha 
Seattle 
Washington 


Ohio... 


Total 


10 cities. . 
Increase cha 


Total 19 cities.... 





By Telegraph to The Annalist 





$47 
68,541,000 
21,374,801 
24,200, 707 
131,238, 001 
30,861, 94 





$465,545, 786 


26.6% 


. $7,432, 295,57 


15.7% 








Ee ea 15% 2.1% errr 
P , 
Actual Condition Statement of the Federal Reserve Banks 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minne 
Gold reserve... $255,871,000 $1,071,944,000 $222,252,000 $291, 755,000 $86,256,000 $133,568,000 $492,719,000 $87, 786,000 $78 
Rediscounts 4 19,670,000 165,668,000 41,828,000 21,613,000 21,053,000 2,665,000 57,884,600 10,676,000 
Bills on hand.. 64,419,000 238,065,000 88,679,000 90,237,000 53,089,000 46,782,000 144,898,000 40,483,000 9 
Due members. . 123,450,000 689,544,000 118, 746,000 164,026,000 60,262,000 55,948,000 280,477,000 75,426,000 , 
Notes in circ’n. 204,987,000 574,400, 000 99,% 225,773,000 83,662,000 126,657,000 395,330,000 82,465, 000 w 
Ratio of res... 78.9% 83.0% 75.3% 66.5% 75.6% 74.6% 66.2% 








Federal Reserve Bank Statement 


‘ Consolidated statement of twelve Federal Reserve Banks compares as follows: 
RESOURCES— April 4, 1923. Mar. 28, 1923. April 5, 1923. 
Gold and gold certificates Pere Tore re eS $325,484,000 $320,401,000 ) 
Gold settlement fund—Federal Reserve Board 677,216,000 653,708,000 


. $1,002,700, 000 
2,013,538, 000 


53,257,000 


! Total gold held by banks 
Gold with Federal Reserve agenis 
Gold redemption fund. ; : 





} Total guld reserves....-.:......- ececeeees $3,069,495,000 
R Reserves other than gold 103,522,000 
ERC CCT IE rr $3,173,017,000 
Non-reserve cash....... P Te 66,663,000 
} Bills discounted—Secured by U. S. Govern- 
} ment obligations Ria dine aca teae : 380,785,000 
} Other bills discounted ee clas wie ORI ae eats 314,445,000 
Bills bought in open market.................. 259,879,000 
a — 
Total bilis on hand. $955, 109,000 
United States bonds and notes womectand 164,586,000 
} United States certificates of indebtedness.. 74,563,000 
¢ Municipal warrants eae 41,000 
Total earning assets . $1,194, 299,000 
! Bank premises. aes a elidel 48,938,000 
‘ Five per cent. redemption fund against Fed- 
. eral Reserve Bank notes Pebiwaneds.s 191,000 
i Uncollected items 621,458,000 
Be EE Ds 6 660.05 occ ncdetidcacasess 13,434, 000 
Total resources. ...--$5,118,000,000 
LIABILITIES— 
- Capital paid in... $108, 647,000 
ree 218,369, 000 
Deposits: Government 74,423,000 
‘ Member bank—Reserve account............... 1,894,035,000 
{ Other deposits. ‘ : 20,148,000 
{ a ‘ 
Total deposits.. - Pee eee 1,988, 606,000 
} Federal Reserve notes in actual circulation... 2,240,951,000 
Federal Reserve Bank notes in circulation— 
net liabilities....... , P ciastendocs _ 2,488,000 
Deferred availability items 544,367,000 
All other liabilities 14,572, 000 
Total liabilities ....... nani sien ma, Sak a $5, 118,000,000 
Ratio of total reserves to deposit and Federal 
Reserve: note liabilities combined........... 75.0% 
*Not shown separately prior to January, 1923. 


$974, 109,000 
2,034,099, 000 
55,586,000 


EY, 


$3,063,794,000 
112,494,000 


$3, 176,288,000 
65,815,000 


388,238, 000 
$11,781,000 
254,251,000 


$954,270,000 
172,208, 000 
77,201, 000 
41,000 


$1,203,720,000 
48,847,000 


191,000 
559,481,000 
13,588,000 


$5, 067,930,000 


$108, 623,000 
218,369,000 
85,432,000 
1,871,373,000 
19,465,000 


$1,976,270,000 
2,232,482,000 


2,435,000 


515,298,000 
14,453,000 


$5, 067,930,000 
75.5% 





$845,287,000 
2,046,479,000 
91,435,000 


2,983,201,000 
126,400,000 


$3,109,601 ,000 
* 


240,205,000 
384,689, 000 
98,379,000 


$723,273,000 
227,064, 000 
235,696,000 
102,000 


$1,186, 135,000 
38,820,000 


7,742,000 
507,586,000 
16,260,000 


$4,866, 144,000 


$104,005,000 
215,398,000 
35,542,000 
1,729,603,000 
39,299,000 


$1,804,444, 000 
2,198,072,000 


81,082,000 
443,313,000 
19,830,000 
$4,866, 144,000 
77.7% 


| Statement of 


Data for Federal 


Reserve 


Number of reporting banks 


Loans sec. by U.S.Govt.oblig’ns 
Loans sec. by stocks and bonds 1, 
All other loans and discounts 


- &. 
J. S. 

- &S. 
- & 
- 8. 


prewar bonds 
Liberty bonds 


To 
| u 
| Treasury notes 


| Total loans, discounts, 

| Reserve bal. with F. 

|}-Cash in vault ..... 
Net demand deposits 
Time deposits a 

deposits 

} 

| 


Government deposit: 
Bills payable 
All other 


All other loans and 


Reserve bal. with F. R 
Cash in vault 
Net demand 
Time deposits 
Government depc 
Bills payable 

All other 


deposits. . 





Loans secured by 





All other loans and 


United States Treasury 
United 
Other loans, 
Total loans, 


stocks and 
discounts, 


Cash in vault 
Net demand deposits. . 
Time deposits 
Government deposits 
Bills payable 
All other 





Victory and Treas. 
ctfs. of indebtedne 
Other loans, stocks & securities 


Number of reporting banks 

Loans sec. by U.S.Govt.oblig’ns 
Loans sec. by stocks and bonds 
discounts 


Total loans and discounts 
U. S. prewar bonds 

U. S. Liberty bonds 

U. S. Treasury notes 

U. S. Victory and Treas. 

U. S. ctfs. of indebtedness 


Other loans, stocks & securities 1, 
Total loans, discounts, invest’s.10,479,540 


993,78 


Number of reporting banks 
United 
Loans secured by stocks and 
discounts 
Total loans and discounts. 
United States prewar bonds 
United States Liberty bonds 


United States Victory and Treasury 
States certificates of 
Reserve balance with Federal 


note 
ss 


invest’s 5,255.56 
R. Bank 


4,185,561, 


Cities 





an 


2,173,719,00 


> 724 BOT iM) 
734,697, (4 


tal loans and discounts. 3, 


626, 165,0 
140,867.0 


130,2 


11 
341,000 
All Rese 


Mar 


9 72 


notes 


Bank 


States 
bonds 


notes 


securities 


investments 


Reserv 








Gover 


$174,498,00 
1,064,001 


22 CM 


167,651, 0 


> (nl 





note 
indebtedne 


Year to 
$94,290 
2,000 
2,50 





1,838 
600 


5) 


Dist 
Dal'as 
$,481,000 
741,000 
$9,603,000 
0,455,000 
29,449,000 
416.8% 


lember 


Date———_— 
1922 





9,778,004 


$4,913,612,944 





$82, 900,407,030 


April 4 


Dist.12 
San Fran'co 
$225,1 





199,170,000 
66.3% 


Banks 


ve Branch Cities. 


—Chicago———— ~ 


rch 28 

9 
$33,298,000 
413,570,000 
686,003, 001 
6,871,000 
HS. 000 
174, 000 
414,000 
270,000 
1,616,000 
708, OO 
$61,951,000 
56,051,000 
9 369,000 
10,000 
25,000 
13,000 
} 24,359,000 
6,597, 000 


f + t 


l 
4 


Reserve B 
farch 28 
207 
$83,000 
149,313,000 

4 é 4,436,000 
154,232,000 

, 77,017,000 

f } 252,205,000 
25,615,000 

14,738,000 

19,886, 000 


70,253,001 


3 ) £0 





0,331,000 
87,000 
63,588, 004 
$9,237,000 


27,116,000 


162.9 


March 21 
49 
$33,791, 00 
407,012,000 
668,548,000 

1,109,351, 

3,372, 006 

37,623 
5,413, 
96,969, 
1 69, 

188 














343,006 
),0 


1,453, 


4: 
O44 





28 ‘ 
1,001, 167, 01% 
375,157,000 
15,65 
26,744,000 
12, 166,00 
ranch Cities 





March 21 
207 


$49,117, 000 





77, 062, 006 
247,043,000 
25,686, 00 
146,37) 
60,803,004 
572,577,006 
3,286,900,000 
233, 790,000 
57,814, 0 
1,895, 632,000 
1,160,117,000 
€0,146, 000 
56,871,090 
27,043,000 








Other Selected Cities-— 


March 28 


311 
$40,287,000 
454,962,000 

86,.404.000 
11,653,000 
106,495,000 
0,941,000 






378,000 
1,760,000 
018,000 





2,785,000 

7,655,000 
176,000 
24,166,000 
,658,000 
29,773,000 
24,797,000 





March 21 
311 
$40,474, un 
480,402.00 
1,385, 184, 006 
1,906, 060,001 
101,361, 00% 
170,326,000 
23,309,000 
80,591, 000 
30,665,000 
423,548,000 
2,740,860 , On 
169, 080,000 
77.249,000 
1, 702,375,000 
821,905,000 
27,624,000 
24,925,000 
20,924,000 








— 





THE ANNALIST 





Monday, April 9, 





New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended April 7, 1923 








Where prices are used for less than that amotnt they are marked with an asterisk (*). 


Total Sales 5,652,980 Shares 











Last Week’s Transuctionse——————.. 

























































































































































































































-— Yearly Frice Ranges.-———— Amount ’ Last 
1921. 1922. This Year to Date. STOCKS ‘ Capital Date Per [e- 

High. Low High. Low. High. Date Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. ae et 
53% * 26 83 48 82 Mar. 3 68 Jan. 2 ADAMS EXPRESS Mar. 31, ‘23 1 15 1 7 2 a 
on 10 r4r4 23 10% 1% Mar. 6 13 Jan. ‘3 Advance Rumely caeteseseteeseeseesceeecesess IRTBO0OO |... si $ @ s v6 74 14 +2 360 
5g 31% 60% 31 54% Feb. 14 og an. ) vance Rume ¥ Apr. 2, °23 rn 7 ity a 
50 66 45% 72% Mar. 19 57% Jan. 10 Air Reduction {s sh. j : 168 Jan. 15, "23 en S pit a a i rs 1% , ie 
39% 15% 18% 9% 14% Mar 14 12% Jan { Ajax Rubber (sh.)... coos 8 Dec. 15, °20 $1 oe 13% 14% 13% 14% + 1% 18,900 

1% iy Cy _ % Mar 9 % Jan. 4 Alaska Gold Mines ($10). ececscescoccescocece ei iseres es nei Pee y 

1% hy 2 1% Mar. 9% 1 Feb 7 Alaska Juneau G. M. ($10) beongeenaeeeeue ok ¢ eee me ren “is 1% 1% 1% + ‘ 3 460 
os *Sy . *100% Apr. 3 °100% Apr. 3 Allegheny & Western..........------+-+++: 3,200,000 Jan.: 2, '23 ; SA 100% 100% 100% 100% a 
106% 100 125 107 106 Jan. 18 100% Apr 2 Ail-An«rican Cables 27 586,000 3, 1% Q 101% 101% 100% 101% — il SCO 

He Ei ian GH Jani AedCpemiest & Bye Ugh mea ‘So 8 in im ty 

50% 34 91% 55% 2 zoe Soe SS 6 Aled Cement & Dee Of gig 1 Q 74% 75% i2% 7 + "% 
103% a3 115% 101 2 10 an. < ied Chem ca ye pf. 263, 400 1% Q 100% 110 100% 109% 1 & 
30% ‘ 59% 37% 16 45 Jan. 10 Allis-Chalmers Manutacturing . cose « , 000,000 ] Q 49 46% 49% +1 
90 67% 104 86% 27 04% Mar, 26 Allis-Chalmers Manufacturing pf...... one 540,000 1% Q ¢ 05 95 95 4 ‘ 
92% 92% 74 66 06% Mar. 21 90% Mar, 21 Amalgamated Sugar Ist pf.......-.-. ee 000,000 2 Ne # ) 6% 
65% 2614 42% 27% 36% Feb. 2) 24 Apr 6 American Agricultural Chemical 322, Wo g 2 : 30% 30% o 265% 1 
lad 51 on 63% Feb. 21 51 Apr 6 American Agricultural Chemical pf.....-.-.-- .455,200 2 % = 50% 59% il 55 . ° 
t6% 16% 91 57 91% Mar. 7 77 Jan. 6 American Bank Note ($50)......+--+-+++ : 045,250 Feb. 15, 23 i Q = a9 RO 3 : 
50K 43% 55% 51% 5b Feb 7 4% Mar. 9 American Bank Note pf, ($50)...... 90egee , 40, Gov Apr. 2, '23 Tie Q i 1% 
51 24% 49 31% 40% Feb. 13 3 4 Jan. 31 American Beet Bugar Company.......... woes 15,0 0,000 Jan, 31, “2! 2 : 42% Pe 42 5 4°5 
14% 5A 80% 61 ~~ _ b. 15 4 ty = ; ———— | meg r pf. nea. eoecesccseoeseres ary 4 Apr 2, "23 1% Q oe re ws 79 eS 
65% 29% 49 31% eo far. 6 3 an merican Bosc agneto (sh.)......-..--++-+ of, Apr. 1, *2! $1.20 > 50 w 46% 48 — 2y 18.200 
56% 42 88% 51 B3y% Feb 16 70% Jan. i} American Brake Shoe & Foundry, new (sh.).. 154,080 Mar. 31, °23 $1.25 Q 79 79% 76 79% L ; 110 
100 83% 113 08% 110 Feb. 14 106% Jan. 20 Am ican Brake Shoe & Foundry pf., new.... 000 Mar. 31, ‘23 1% Q - a6 107 ; 
35% 23% 16% 2 106 Mar. 5 73% Jan 2 American Can COMpany ......--seesrereeeeeee Feb. 15, "3 1% Q 98% 9% 93%; 97% ‘ 146,700 
eT 16% 113% 93% 115 ob 21 108% Apr $ American Can Company pf......--++: Apr. 2, ‘2 1% Q 108% 108% 108% 108% _ 1% 790 
151% 115% 201 141 180) lar 7 a8 Jan y American Car & Foundry ...--srreeverees Apr. 2, '23 3 Q 180% 181 178 180 2-100 
116% 108 126% 115% 125% Jan. 18 119 “e Mar “+ American Car & Foundry PE. cvccccvccvesocs ° Apr. 2, '23 1% Q oa oy 121 
= a pes es 25% Mar. 2 25 Mar 31 American Crain, Criet A, WW. foccsccccccscecsce GeOUe 8 8 —_sds weecceces ra 25% 25 25 1500 
29 6% 14 5 2m Mar 1 5% Jan. 30 American Chicle GRD socacccscecocss Nov. 1, '20 i “i, 7% 7% 7 "200 
‘ : 2 = = * -. —_ 8 y ne Chicle pf. tteeeeeeeseees ; Apr. 1,’ 1% Bi hee = 3 how 
4% 15% 10 14% 20% Jan 13% ar.. merican Cotton ou Company June i, °20 l 15 14% 14% e 6 300 
67 35% 61 33% 38% Jan 4 25% Apr 6 American Cotton Oil Company pf , 2,°°20 3 2x 255%, 26 a 2800 
nw ; ii ; ai we vob 23 ; .s Max 19 Amerionn Drug _Byndicate cnshvekencure Dec. 1h, 20 4c 6 6 “| = ao 

b 26 x Mar. 2 pr 5 meric BOOED ccccccsccccesecececs oveeese Apr. 2, '23 $2 Q 134 131 132 " a 

- . ‘ ‘ 3 ; oO 

18 a 11% 10% 13% Mas 7 “. — : sane ie 2 Jasier Company.........+ 11,274,100... ...... : ; 11% 11% 11% in 1h RO 
_ - | . 2 a ee ——} —errerrenibereven tent ee > a 66 6 900 
se: ST yO ” fe 0s ee. 8) | Amettenn Bee 62...............20002222220200 — > = 7 2 = 107x109, + 1% 9,200 
53% 21% 50% 24% 33% Mar. 2 24% Jan. 3 American International ......-..-.--eeeeseeees Sep. 30 20 1 8 2 30% soe - our Id 600 
11% 1h 13% 9% js aed 1 l% Jan 3 American La F. Fire Engine ($10) Seescceosene Feb. 15, '23 1% Q 12% 12% 12% fi * o- 

101% 93 0h, Mar 7 95 Feb. 15 American La F. Fire ee Sr ee Apr. 2, °23 1% Q ji ine 96% 

624 17% 42% 23 38 Mar > 2u Jan. 9 Amerieem EAMG 2. cccccceccdaccccscccccecess Mar. 31, "21 % 32% 33 32% 32 ae ° 
93 30% 64% 48 59 Feb. 15 a Jan. 10 —_—_—, ee Ee ere reer July 1, ’21 1% Ot 4 toa 32% R,, 800 
110% 73% 136% 102 130% Mar. 19 120% Jan. 17 American Locomotive ...........+.++.0+05- Mar. 31, '23 1% QO 134% 136 .s0 — > o 1,0C0 

116 08% 122% 112 12% Ped. 7 117 Mar. 20 American Locomotive pf............-...-+++-+ Mar. 31. '23 1% Q 117 117 hs 30% 135% tr %& 3, 300 

15% 11% 13 Jan 9 % Jan. 17 American Malt & Grain, stamped COR.)wccccee cocsecss e ‘ sae 117 600 
; : 55% 44 55% Mar . & 50% Feb 1 American Metal Company 8 ne See 536,000 Mar. 1, ‘2 % Q ta 53 bi 1% : son 
; . 115% 107 117 Feb. 10 115 Jan 3 American Metal Company pf..... $6 enceeess 5,000,000 Mar. 1, ‘23 1% Q 116% 116% 116 116 ; 

v1 66% 129 82 80% Mar. 15 76 Jan. 2 /auerican Radiator ($25)... .....0.0ceeeeecenee 20,709,350 Mar. 31, ‘23 *i 4 . — = — 

ee 119 119 1 23 Ye Mar. 15 122% Mar 15 American Radiator pi. .....5......cccseseeees 3,000,000 Feb. 15, ’23 1% bs - - 62% oan = 

: ; aa 100 *% Jan a v7 Feb 19 American Rolling Mill pf.. déncecensendéase ee Apr. 1, ’23 1% Q o7 on es on. 

10 3% 8% 3% ™% Feb. 19 (% Jan. 5 American Safety Razor ($25)....... aii thain 12,500,000 Oct. 2, "22 250 < 4, Be 91% % 

Bu =. . oes American Shipbuilding ..............-..-. ... 14,679,500 Feb 23 2 @ 8 o% 8 8% + % 

4 oi 25% 5% 21% Jan ; 17% Apr. 3 American Ship & Commerce (sh.).......... ; “i << : 80 

47% 67% 43% (0% Mar 2 53 Jan. 17 American Smelting & Refining Company... .. os 18% 17% 18 t % 

go 63% 104% 8i% 102% Mar. 6 98% Apr. 6 American Smelting & Refining Company pf... os 63% 654s 60% 64% + 1% 

114% 95 159 100% 152% Feb. 16 140 Jan. 10 I ne ee cee ee cote kaia ® 10042 100% 98% 9% — % 

00 17 100% 9 101. Mar. 8 100 Feb. 20 American Snuff pf...-.....0.. 2020. ee ees ane Q 148 143 143 143 1 

35 18 46 30% 4% Mar. 21 35% Jan. 17 American Steel Foundries (33 1-3). hedaman 2 S aa PSS pr *95 

Vy 78 oT 91 105% Feb. 9 101% Mar. 20 American Steel Foundries pf..... hes af 39% 38% x40% + 

o6 47 85 54% 85 Fib. 13 76 Jan. i7 American Sugar Refining Company ....... Q . °s . 101: 

101% 67% 112 4 108% Jan $ 106 Mar. 13 American Sugar Refining Company pf. Q 77 80 
fo] 28% 47 23% 30% Feb. 14 24% Feb i American Sumatra Tobacco........ és 
vi 64% 1 62% 65% Feb. 13 Be Jan. 16 American Sumatra Tobacco pf................ Ze 
56 48 70 54 m% Feb. 21 55 Apr 4 American Telegraph & Cable..............-- oO 

119% 05% 128% 114% 125% Mar ) 121% Apr 3 American Telephone & Telegraph c ompany. a 

136% 111% 169% 120% 161% Feb. 13 150 Jan. 1i American Tobacco Company a 

131% 110 105% 126 150% Feb 9 148 Jan 9 American Tobacco, Class B.......... 
4 2 a = ‘a 105%, Mar 3 101 Mar 16 American Tobacco Company pt » new . 3 
ent e = a 35 Apr 7 27% Jin. 30 American Water Works & Electric........... 
on 3% 7 vss Jan ti 85% Jan 3 American Water Works & Electric Ist pf..... Q 
) 4, 54 17% 9 Mar. 19 48% Jan. 2 American Water Works & Electric partis. pf.. 
96% 0% 99 86 98% Jan. 31 93% Jan. 2 American Wholesale pf.............. : : 
ont -- = RL, 101% Mar 21 94 Jan. 10 American Woolen Company . ¢ 
Ut” Le 111% Ven 111% Feb. 15 100% Jan. 26 American Woolen Company pf................ 
19% 20% 37) 224 4 606M 2 2 a 
“i — na . fa + _mar. i 20 Jan. 24 American Writing Paper pf.............. 
a 21 L 9% Feb. 16 5 Ja 23 American Zinc, Lead & S. ($25).........--+-- 
cone Bt 4 <5 58% —_ 27 48% Jan. 20 American Zinc, Lead & S. pf. ($25).........- 
, . 4 > pate J ar. 6 45% Jan. 18 Anaconda Copper Mining Company wane. -15 
12% 8 24 10 24% Feb. 20 14% Jan. 16 SE os coin canavuaaamaakakkees i 
32h 20 52 2 18% _ 23 32% Jan. 10 Be SD Me cnckeocpkedhansencnscusccaetevnt 
os se pr 2 16 Mar. 31 Arnold, Constable & Co. (8h.).........-.-+0e0+ 
.* 15 16% a 18 Mar s 15% Mar. 29 Art Metal Construction ($10)..........- .-e» 3,200,70u Jan. 25, *23 25e @ 
son 4 63% - a 7. 3 ; % Apr. 2 Assets Realization ($10)...............0s0+ee: 9,990,000 Oct. 1, '13 1 a So i See ahi 
16% 55% 5 ap mm 13 - - “ a a } eee keseemnnennnss .. 14,958,100 Feb. 1, '23 1 Q 106 
18 4 91% 15% 93% Feb, 2: 881 = S80Cj}a ry sods st pf.... 13, 760, 100 Mar. 1, ‘23 1% Q », 809 

107% 91 135% +s 134 5 26 Ag Jan 9 Associated Dry Goods 2d pf. ‘ 8,760,100 Mar. 1°23 1% 80 
+4) 76% 108% 91% «le = 11 113% Apr. 7 po Re PE ae ’ 40{000/00' Jan. 25° °2: 14 g Doe 
83 se oni — ar 4 100 Jan. 16 Atchison, Topeka & Santa Fe ° * sa 1% g 2,300 
™M% ; rth m% Mar. 6 87% Mar. 2) Atchison, Topera & Santa Fe pf.. LI zafaey;ouu “ a” ok 8,300 

a — " % Feb. 21 1% Jan. 3 Atlanta. Birmingham & Atlantic.............- 30,000,000 om £0) 
9 Te  * as Ae ‘: 110% Jan. 17 Atlantic CO@St LAN. ............eeeeeeeeeneees 67, 586,20 ‘ 3% SA 1,800 

2% 1% om Fe Jan, 17 Aticntic Frujt (sh.) 4 : 1,500 
16 ia 43% 19% 5 A M4 ! Jan. 11 Atlantic Fruit trust certificates. oe 266, 2 Ae “2 600 
44% 15% btn +H a ier 19 18% Jan. 30 Atlantic, Gulf & West Indies S. S..:.......... 14,963,400 Feb. i, ‘21 8 . 500 

1125 °220 1935 117 160 coe 19 aa & Feb 4 Atlantic, Guif & West Indies S. S. ’ pr. 14,979,200 Jan. 3. ’21 $1.25 ee 8,CO00 

113% 103% 119% 114 199 «Jan. 18 a7 = z Atlantic Refining .... Mar. 15, "23 1 Q 200 
“ : 168 120 162 Feb. 6 150 i % ——_ ae a % rite 

04% 82 0s Jen. 1: 4 ; : i PCWOEE «ee reerees far. 10, °23 3 oo 
a a ee ee ee a ee ie i 
3 8 , ; ‘ nm ; wDerseveceresscccssccccescccces 5,000 .........  .. 2. 9% 1% 16% 10% — % £41} ome 
- gs moe fan. 120 «Feb. 7 = Austin, N. & QO. (ahs). seeecevcsevererseceeees g BROOOD 22202: “i 200 
é 42 my 26% ‘Apr a aa or 6 Austin, N. & OS. Pb... cccccccccccsccccccccers 000, Feb. 1, '23 1% Q 300 
6% ou : 2 4% Feb. 23 : pr oe Auto Knitter Hostery GED ccccvcccccccescsees a  " senechece 300 
15 10 15% 10% 14% Feb. 4 R Jan. 26 Auto Balew ($50)... 0... cc cece ceeereeeenaccnces 4,029,100 : 22,600 
— — — re - 22 2% Jan. 2 Auto Sales pf. ($50)...........---eeeeeeeees- 2,775,535 Dec. 31. ‘21 §4% ais 
- * € - ~ 

105 95 118 104 io i ” 120% Jan 17 BALDWIN LOCOMOTIVE .............-.- 20,000,0° Jan. 1, '23 3% SA zs 
42% 30% 60% 384 56% Mar. 21 o% 5 ar. 8} Baldwin Locomotive pf.............. - 20,000,0%) Jan. 1. "z: 39% SA 78,900 
56% 47 66% 52t 60% Mar 3 : — 17 Baltimore & ONIO,.,..-..- ce eee ence eeeeeee 314. Mar. 1. "19 2 va , 309 
“a 4 mam ws 3 37% Jan. 24 Baltimore & Obio pf..-..,.. 000 Mar. 1. ‘2% 2 SA 2,900 
41 30 40 5S Feb. 16 44 = 4 Bangor & Aroostook pf........ Apr. 1, '23 1 SA 1,109 
~ 3 oe Mar. 16 Mar. 16 Sout Lontner of... i et i i nC cre aces 

56% f 35 > ) > esc eres ; pr. 1, ‘23 
35 14% 39 17 2 — - — Apr. 7 Barnsdall Corporation, Class A ($25), 4,000, Apr 30, 3 62%c ng ee oes 
1 % _ oo 2 Apr. 7 Barnsdall Corporation, Clase B ($25). 3'713.200 Apr. 30. '2 62%c 8,300 
29 21 65 6% Apr. 4 al Feb. 26 Batopilas Mining ($20).............. 3,941.68" “2 2,700 
ee 117 114% 24% Apr ri 110 & Feb mo Bayuk Brothers (sh. e Set ca 70,749 ae 2,000 
e i Z “4 Jen. 31 240 — 2 SE POUND EEE BO ance ccccecetccccncsee 580,600 2 Q 3,800 
165 ae 53% 20 96% ler. a0 : = Mt Beee s Creek Railroad CR Rp peepee RRhoIES 6,000,000 50e 8=—Q 500 
07 101 101 = e 2 ech Nu BORER occ ccccccsccees coesceseae 5,000.00 60c co eees 
62% 39% 79 Bl a Or — :: Beech Nut Packing pf., B............. 1,119,500 1% ¢ 12,200 
G ‘ —. 3 59% Jan. 22 Athliehe Stee > Ra — . 
65 41% 82 551 13 Y , an. 22 Bethlehem Steel ~epitcdbhateebanGhheaer tue e 112,543,400 1 5 ; a = ——— 
03% 87 105 20% oove — 3 0% Jan. 16 Bethlehem Steel, Class B, trust certificates... 61,608.50.) i ¢ os” ~ res oo% + 2% 12,30 +300 
107% 03% 116% 104 111% Mar. 12 or a 31 Bethichom Steel 7% pf.. : 5,041,500 1% Q 7 hs ots, + % : 
2 - ‘eb 2 te » Stee « > 4 +s 931— 
‘1% 3 Non a A ‘4 Mar. 9 93% Jan. 31 Bethlehem Steel A tt : ‘ py 1 g 108% 106% 108 108% t 
sh* 8 10H 3% THK Jan. 18 = 5" Jan. “3 Booth Fisheries (ah.) ---....cs.sccccssescsess  B4O.9T0 i a a a: 
4 BF o c, *% jan 1 0 Jan. 3 Booth Fisheries ist pf..---222000000.00202. 4,998, 110)» -m :. ies —_ % % 
58% B55 7 58 69% Feb. 15 enit org 12 British Empire Steel Se rer 22,527,300 “4 ™% 1% 7Y% onenee 
23% 21% 39 19% 8% Feb +3 +5, > o British Empire Steel ist pf ....... iioendionde 7,709,500 Feb 1, '23 1% Q 2 2 ‘ 200 
100% 88 124% 100 121% Feb 9 R + Mar 12 British Empire Steel 2d pf...--....-00.seees 52,949,100 ‘ rie sas aoe ee ke 8 ee). 2. eee 
14% 6 6% 16% Jan 4 4 Jan 22 POOGNE MEO cvccccccccccecceccecece . 42,980,600 Mar 23 2 Q 111% 1117 a. ma 2a sa 
10 3% 24% 5 13 poe 4 3% Mar a Brooklyn Rapid Transit . secaenesenes Cee Jan 2, 18 1% oa 414 44 ‘ % 1,000 
16% 51 124% 70 128 Feb. 7 100% soe .. Brooklyn Rapid Transit certificates of deposit. 26,150,400 Fr. : i 3% Pts Ps 3 Me 11,59 
on 33 64% 8 §=— 42 65% Apr. 2 50% Feb 37 urooklyn Union GOB. «222.0 ooscccescccccccecs 18,000, 2 2 Q 114 114% «014 114 * go 
27 BSS scccece — = = on 
oy : on 7. % Jan. 15 96% Apr. 6 maewa nes ot 1% = 65% 5% 62% 62% — 2% 7-700 
13 65 115 % 125” ier. is 199 jan. 25 Bruns T. & R. R. Sec. seailaabicedaie hn a yn ns; = % 100 
¢ S. 16 16 . — 5 Duseete Ss Susqueneane . +4% Q . 125 asocell 
90 +4 a8 50 4 Jan. 22 62 Jan R Bu ffale hebte ae pt. z BA “ SR 
% 05 RS 89 Mar. 22 89 Mar. 22 = alo, Rochester & Pittsburgh 2 SA ne *64%%4 
gs 147 115 144% Mar. 23 138 Fo 23 Ruffalo, Rochester & Pittsburgh pf.. 3 SA me es |) Oa 
me - 1% 112 B. —. 2 36% Mar. 17 Burns Brothers, Class th {e Cceccceccecees a 4 3 3 ys ‘= 140 1% 
oe 10644 be = La ay 120 Feb. 6 Rurns Brothers prior pf............ 1% —_ did 3% 37% - 1% 
00 87 101) 871 2 eb. 28 101% Jan. 4 Burns Brothers p Q - 120 
33 ‘2 87% %% Mar. 2 92% Apr 6 ius Senne tian. east 1% Q 107% 107% 107% 107% \% 
re * 0% ST 21% Jan 4 17% Feb 1 Rutterteh Company Seen eee teteenten ents 1% e 92% 92% 92% 92% 1% 
22 10% 85% oon 1% ~ 14 > 9% Jan. 17 Butte Copper & Zine ($5) : of * : SO pe aieacaes y sae NS = sim 19% 19% 1% 
etm Fen : 29% Jan. 17 Butte & Superior ($10)................ 2) 901,970 5 Oo a4 4 4,1 9% 7 
10% 7% 15% 6% “Fo 16 Le 1.97 4 33% 33% 81% 82 1% 
L * eb > 3 © . + 7] —_ 
oe 53% 86% 68 elt mee a QADDO CENTRAL tS Seer 150,00» itntas ns T ™% 7 1% "i 
is” 8% bane to 104% Mar. 26 66% Jan "3 California A en Bitotunarontacaducnia 17 311.000 Mar = rH a4 Q one oo + ig in 
eT, > ‘ : TUTTI TTT TTT TTT 7,377, ar z { ry 06 : 
™% 3% 11% 54 rt vee 2) "a _— p. Galiternio etroleum cited ecbeichamamuomeadl 12,989,500 Apr. 2, ’23 1% 3 ome 105% 108% io 1% 
60 41% 66% 50% QB Mas 1 so oT = } egy yo yf néscbatancees anna 6,580, 600 ; et ? Re 10% 1 9% 10% + % 
123% 101 151% 119% 10% Apr. 3 140% Jan. 17 Canad STUAB (GO) .-.2 200 0erererrersores 6,567,940 Mar. 26, '23 $1 Q 60 61 60 61 Y% 
13% 11 ry ¥ 24 Mar. 6 52% Mar. 6 Cc nny he OEP RAIS aaa pe ene ——{ a ae 24 Q 148% 150% 147% 148% + & 
{ Me, ‘ r “ +. 5, x ' “eb 1, ; 13 SA . m6 
it 1} MR Rh eT” Jam Garson a Gol ining aon eet 7S yy Ste EH le 
-: 44 29% 42 Mar. 22 28% Jan. 30 Case (J. I.) Plow (ab.) soneee “ 3M 3% tq 100 
, L S1% { ; °° so, | > ol ir 38 3 2 » 
85% two 93% 68 i for ; oon : Case (J. I.) Threshing Machine 13,000,000 : oa 38 38 38 , 1¢0 
43% 22% 44% 20% 40% Mar. 7 S01 — 3 Case (J. I.) Threshing Machine 7% pf.. 13,000,000 Apr. 1, °23 1\% Q 80 81% 1% 9 400 

96 Bit a2% ass mam, a =. 3 Coutval Leather eiétetendetknane wa be Aug. 2, '20 1% ss 35M, 36%, : 35 8.300 

200 186 245 184 + & ee) eee oe $3,297,000 = Apr. 1, °21 1% 76% 76% 74% 74% 2300 
oe “ ee a 36% Apr. 3 32 Mar. 29 wa crcl Eo cd A ea aa ae 27,436.809 = Feb. 15, '23 2 Q 212 212 211 212 "200 
ete a ae a 98% Mar. 29 on 2 sentury Ribbon Mills (sh.)........... 100,000 : Pas 34% tb 23% 3414 _"s ‘a 
36% 23 46% 32% 50% Mar. 28 4 Mar. 20 Century Ribbon Mills pf.................-++-++ 2,000,000 Mar. i. °23 1% Q . : : ith . 3, 100 
44 22 53% 34 45. Mar. 14 40 Jan. 17 Cerro de Pasco Copper (sh.).............+... 946,900 Mar "21 5 +9% 1% 47% 4814 i 6.30 

™% Mar. 1 Certain-Teed Products (sh.)............ hice 82,000 Jan. 1, '21 $1 42 45 42% 45 , - eo 
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-——_—— Yearly Price Ranges.—————____——_ Ree Amount ——Last Dividend 
1921. 1922 This Year to Date. STOCKS . Capital - 
lligh Low High. Low. High. Date Low. Date Stock Listed. Cer 
5S 70 95 85 SS Feb 9 85% Certain-Teed Products Ist % 

63 6s : ee ee oeescees ssnetiets pene 9 sg Rniegg omayg vd % 
’ \ 47 76 Mar. 14 €1% Shandler Motor (sh.) 3 3 
ou ri a 76% Jan. 30 iy Chesapeake & Ohio ‘ 
ae . wo% 104% Feb. 23 101% Chesapeake & Oiuo pf.. 1% 

8% 4 133 % Feb. 13 rt) p< non > — bi 600s 0k6s0bes chee sed 

2 jh 3} 6 Feb 7 q icago & Alton pf........c.ceeecceees 2 
ist 134 124% ssa Fet 13 oun Chicago & Eastern lilinois, new 
37 33% 31% 624% Mar. 26 51 Chicago & Eastern Illinois pf., 

9% 6% 3% i Feb 7 4 Chicago Great Western............+.+- Y 
20% 14 7 17 Feb 6 Sly Chicago Great Western pf............ 

31 17% 16! 26% Mar 5 20% Chicago, Milwaukee & St. Paul....... 214 
46% 29146 oy 45% Mar 5 32% Chicago, Milwaukee @& ... Paul pf.... Ves 
71 60% 59 SS Mar i) 77 Chicago & Northwestern ec ccecccssscces Qe 
110 95 100 118 Feb, 24 115 Chicago & Northwe stern Dis 6 6060. 064054s 506 GO8 22. 

70% 47 59 90% Mar. 21 82) a oar Tool ° 12 
35 225 30% 37% Mar. 15 31% Chicago, R. 

0% 14 83% oo Feb i) RON Chicago, R. Il. & P. 7% pf ‘ 
77 56% 70% 8d Mar 5 79% Chicago, R. |. & P. 6% pf 4 
63 50 51 7S Mar 5 71 Chicago, 8t. Paul, Minn. & O 2y 
87 70 83 102% Jan. 30 08 Cateago, St. Paul. Minn. & O. pf ; 

i% ¢ 154 30% Mar 1 27% Chile Copper ($25)........... esse GB 
pone 19% 2014 31% Mar 2 2A% Chino Cagine: r ($e) ; ! WTi4e 
57% 32 54 y2 Mar 8 TAG Cleveland, C. & St. L..-------.--e eee , 
75 60 72% Cleveland, re C. & St. vauia pf 0,000, 

62 *60% *65 Cleveland & Pittsburgh ($ 1,237, 

; i 37 a creveiang & Fitteburen epectai ($50). 1768s. ni 

PU, 36 3 16% Mar. 28 65% Jan. 5 uett, Peabody 11 
=" 79% * . Feb 5 un” Apr 7 Cluett, Peabody & Co. y 1% 
43% 19 sl Jan 12% Feb. 26 Coca-Cola (sh.) ..... — $ 

7 Apt 4 92% Jan 4 COCR=OOIR DE. occcsccecccccscceccces ; 
32% 22 1% Feb. 1 25% Jan. 17 Colorado Fuel & Iron. % 
10 Mar. 10 102 Mar. 10 Colorade Fuel & Iron pf 9 

467 71 4 Feb. 13 3 2 Colorado & Southern ......,.... - 
59 oa” w Feb. 6 29 Colorado & Southern ist pf.... 2 
55% 42 } Jan. il 4 12 Colorado & Southern 2d pf. ri 

F ” Feb. 14 SY 17 Columbia Gas & Eleetric......... . 
rf} a , ’ 6 Feb 6 2% Jan 2 Columbia Graphophone > 3 tor 
62% gy. 12% Jan. 15 8% Jan 2 Columbia Graphophone pf......-..-++5+:- 

‘ o* 46 Feb, 19 35% Apr o Commercial Solvents, Class A . Jan. 1, ’23 

an 47% 30 Jan. 13 20 Apr. 7 Commercial Solvents, Class B (sh,)....,..... 40,000 ||... : 

, 9 83 Mar. 19 69% Jan. 8 Comp.-Tab.-Rec, (sh.),. Jan. 10, '23 1% 
rien 28% ioe 22%, Ja 26 17 Mar 22 Conley Tin Foil Se.cccdsessos Oct Yi 50e 
61 i3% 42 39% Jan 3 33 Jan a4 Consoiidated Cigar (sh.).... Apr 1% 
80 3 87% $3 Feb. 17 70% Mar. 29 Consolidated Cigar pf.... Mar 1% 
12 ly 2y 4 Jan. 30 % Mar i Cosojidated Distributors Jan. G24 

Me 120 a Nee Consolidated Gas, Electric Light & P. Balt... 14,610,200 Apr i% 

a 62% ,' an 2 Consolidated Gas (sh.)... i pitied eda 2,496,929 Mar $1 ) 
$414 8414 pie Feb 6 Consolidated Coal, Maryland. Serer ree Te 40,199,000 Jaa 1 
21% 12% 15% rt) 31 Consolidated Textile (ah.)..........+--++++0-e i, 246, 967 Jan 7 
a pe a Py Jan 2 Continental Can (ah,)...... , 000 Fep 
100 32% 115% 100% 26 Continental Can Co. pf 5 Apr 
ory 71 123/ sh an. 6 Continental Insurance Cc. ($25 Jan 
12% 58% oe i0% Feb. 1 Continental Moters (sh.) 
gat 59 ; = Corn Products Refining Co 7s? , Jan 0 j 
112 96 3 Corn Products ee Co. See pace aieaceiiciedatedl 24,827,000 Jan. 15 1% 
14% 271 6 Cosden & Co. (sh.).... Tt a he 1,164,515 Feb ? $] 

y os 2 Cosden & Co. pf..... ‘ 6,998,000 Mar. 1 1%, 
49% 30 6 Crex Carpet C0.....-s+seeeeeeeees 4, 992.000 June 15, 11s 
97% 49 8 CE TENOON Doc cd cicescessnces 35,000,000 Apr. 30, 

91 77 2 Crucible Steel Co. pf.. eeeeees 20,000,600 Mar. 31, 

33% 10% g 16 Cuban-American Sugar ($ «-+.-+++ 10,000,000 July 1, ‘2 5, 

9% 68. Mar. 23 Ce MEOTIOR. TEE Bloc ck dacccctccscceces 7,898,000 Apr 2, °9 1 

26 55% é 17 EF OS ee ‘ 500,000 ‘os 

677 13% 17 OS 8 rer oe 50,000,000 Apr. 1, ’2) 1% 
15 Cuban Dominican Sugar (sh.).. — aa _ 027, 522 pain . 

ag 20 Cuban Dominican Sugar pf.................. 201,100 
505 23 DAVISON CHEMICAL (sh.).............. ‘ 217,841 Nov. 15 0 $1 
24°" 135 2 De Beers Con. M. (sh.). eee aneteiecene ‘s 75,725 Jan. 27, °21 
SO 39 27 Deere & Co. pf. ccs eelka ocveecees See Mar i ‘2 
1101s 00 11 Delaware & Hudson....... = . 42,503,000 Mar. 20) °2 3 

249 - 93 3 a ; Lackawanna & We * oes Jan. 2 Fy 
tag Ort 5 ‘etroit Eb dab cad + O0e <daeeeson bh eeo i 08 5,002,700 Jan. 15, ’2 
100 93% Detroit & Mackinac Pere Tere ee 3,000,006 : 

ae : TN EE rr ere 950 Jun. 3, °21 
75 59 6 eT ee RP reer reer 15.351.700 Mar 1 7 
981 98% ea Diamond Match ibcachwecdisapdadveamenean 16,965,100 Mar. 15, "2 
21% 10% i SI C0 99:4 ones Maa eo-4e ciara andar . 4,268,997 Jan. 20. ‘2 
20 18 ‘ or Duluth-Superior Traction ............-.. pha 3,500,000 7 
“4% 91 26 Duluth, South Shore & Atlantic.... 
oar 3% 16 Duluth, South Shore & Atlantic pf 
% - 17 du Pont de Nemours & Co 
~s me 16 du Pont de Nemours & Co. deb. 6% ey 
37 on 15 Durham Hosiery, Class B ($50)............... 187% 
a1 84 Re A Durham Hosiery pf..........¢csseseseccssses a”) 

2 EASTMAN KODAK (sh ® 2.018, 850 Apr 9 2 " 
1051 *102%4 3 PS EE, WO op ne 60 606 b00endebdeecdéonns 6,165,700 Apr. 2, '2% I 
ad siteand 17 Electric Storaxe Jdattery (sh.).............. - 797 877 Apr. 2, 2 1 
25% 16 i Elk Horn Coa! (350)..... 12,000,000 Sep. 11, "19 The 

"7 36 2 Elk Hora Coal pf. ($50).. 797,877 Dec. 11, ‘22 - 

rf, “o1 26 Emerson Brantingham : 10,132,500 pee 

= 15% 3 Emerson Brantingham pf 11,084,000 Feb. 1, '21 % 
81 52 3 Endicott-Johnson ($50) .... 20,268,000 Apr 2, *2 ¢ 
100% 87 7 Endicott-Johnson pf, 13,650,000 Apr. 2, 
Bret “4 16 ES a ere 112,481,900 oe 
20% 15 17 Erie ist pt. cceneee ovusebentes 904, Apr. 9, *07 
157 10 22 Brie D4 Pb .ccccccccs seteceeeees 16,000,000 7% 
vig?” 15 Erie & Pittsburgh ($50).... "000, Se an te P 

4 Exchange Buffet (ah.),,....--.---- ee eee 247,506 Jan. 31. '2% ‘ 

41% 18 3 FAIRBANKS CO. Cems... pabeas 1,500,000 

oe Cie ll | a. eee os Fairbanks Co. pf... petsaate 2,000,000 

B51, 19 Famous P layeee- Lasky (sh.) 229,203 Ps 
am% 44 16 Famous Vilayera-Lasky pf...........- * S,.970,000 me 
3% 5% 23 Federal Mining & Smelting................ -. 6,000,000 % 
43% 21 23 Federal Mining & Smelting pf................. 12,000,000 " 

. 9 Fidelity-Phenix Fire Insurance ) 935). eieman ... 5,000,000 8: : 
“3 17 Fifth Av. Bus ctfs. (sh.). j ree 323,370 if 
90 13 1 Fisher Body Corp. (ah.).........ceececceseees 500,0 $2 54 
91 95 5 Fisher Body Corp. pf.......----.eeeeeeeeeeees 4,063,540 1% 
$4 57 a4 Fisher Body, Ohio, pf ..+» 10,000,000 
- 4 Fisher Body ri Cbceeenses eeeesscse | s0¥e0< 
« 2 WRG. TOE CE) cviodicccssccccecssceccec 794,334 q 
“a a 17 Fleiscliimann Company (sil.)..... .....-.. 1,500,000 
2014 9% 3 Weaeeet TOMS COM.) 6.0 ccc ccrccscsseunes "e 729.380 $1 
0% 39% 5 GENERAL AMERICAN TANK CAR CO. (ah. ) 252,835 $1.50 
p PM 4 General American Tank Car heey pt 8,869,000 , 
78% 3914 Z 1 SE SEE we dccenccmescnesdriesoentrbes 

117% 77 ' 1 General Asphalt pf............ 

= 5 General Baking (sh.).. . EOE POT eT re 1 
; n. . General Baking pf. (G0.)....cccaccscscccccces 

70% 54 89% to 94% Mar. 14 $15, Jan 4 GeROTal CAPO DO ccccccccvecscvcccsecsccecess 1 

uo 84 110 100% 110 Feb. 20 104% Jan 9 GlomarGl GCeger CO. Wl. w.c cc ccsesce sesee 1 

Y5% 89% 106 o4 109% Feb. 24 104%, Jan 2 General Cigar Co. deb. pf... 

143% 109% 190 136 190% Feb 2 178 Apr. a) General Electric ....... cendnsaepesnneseved 2 

a ee 12 10% 12 jan 2 11 Mar. 10 Geucra!l Electric special Sendneddsdlcaucdaaes ibe 
16% 9% 15% Ste 15% Feb. 17 13% Feb 1 General Motors (sh.).......-..--+- aide 3 SIT 0 
75 63 86 s&8% Api 7 83% Jan. 20 General Motore Corp. pf.....ccccccessccccecs 16,183, 400 1 
85 69 100 104% Apr 7 m% Jan. 11 General Motors 7% deb.. Perry rer ee . 32,181,600 13 
73% 60 86 ™ Apr i 83% Feb 1 General Motors 6% del. 11 

45% 0% Mar. 20 48 Jan. 18 ES Ee aaa 2 
45% 18% Mar. 19 41 Jan 3 Ginmibei Isros, (sh.).. nice 
1023 102% Feb S 96% Jan 2 en MN. Did cs ccsecwsnees ‘ 
18% 12% Feb 9 %% Apr 6 ear Terre —llc (<tkéiC IES 
ee oe sly 4% 7% Mat 9 4% Jan Zz SD «UENO COU Dic cccsctcegsesetescsncss DE = . se06s0 
44% 2054 4474 28% 41% Mar. 22 34 Jan 4 Goodiich (B. F.) (sh.)j Feb. 15, ‘21 1% 
S86 62% 91 79 2%, Mar. 6 4 3 Goodrich (B. F.) Co. Apr 1, *2 1 
os Feb. 19 { Goodyear Tire & Rubber prior pf... 
os ; F Apr 4 f Goodyear Tire & Rubber pf 
3414 15 35 22 Mar. 23 yas p43 Granby Consolidated ees y 
76% 9% ‘ s Mar 7 ii Jan. 23 Gray % Davis (sh,) pe 
79% 60 My 70% 8p Mar 5 71 Jan. 23 isreut Northern pf 21 
325% 255% 45% 28% 36 Mar. 19 30 Jan. 18 Great Northern ctfs. for ore prop. (sh.) $1 
os os oe 108% Mar. 14 105 Jan. 31 CORR TOSCRT TRE GE. cccccccseccccossesss 1 
wo oO os voeeesee vesdttes ee Green Hay & Wi TR one crccccccccsccccccecses 3 
29% 18% 34% 22 34% Mar Ss 23% Feb. 1 CT hc bet. cccccvscecncss 5 
16% 543 145% 6% 14% Feb, 14 9% Jan. 5 Guantanamo Sugar (sh,)......-.....-. 25 
ee 98 77% 101 Feb s 9s Mar. 27 Gemmtarams BUBB PEs occ ccc cccccccccccsess ? 
11% 4% 19 5 20 Mar ) 2% Jan, 12 Gu'f, Mobile & Northern.............. 
26 15 47 16 €2% Feb. 21 44% Jan 9 Gulf, Mobile & Northern pf 
50% 25 044% 44% 104% Mar. 21 78 Jan. 10 SS SE ceorcngsisenseseesboud rr 11, ‘212, 150 
90 85 101 90 105% Feb. 10 101 Jan. 11 GOMES EMCO BAGG BOB Blo ccc ccccccecsecscsncsss 2,000,000 I 
a % 3% % 2 Jan. 12 % Mar 5 HALIRSHAW ELECTRIC (sh.) 213,59% The 

25 ac in , eee - Iiackengack Water pf. ($25). 2,189,775 87%4c 
Fe 69 103 80% 95% Jan. 26 Hartman Comp... cccccccccee +.» 12,000,000 1 

Ze mY on _— Havana Electric eae Light & Power..... 15,000,000 
ace os - - 41} Feb. 25 Hayes Wheel (sh.)..... 200 7 
25% 13 27% 15 23% Feb. 17 Hendce Manufacturing 

170 170 a sa - come Helme (Geo. W.) Co.. Apr ; 
ee as ae = - é Hocking Valley ......... Dec 2 
61 49% 82 55 Jan 2 Homestake _Mining Mar. 26 2 
a - ee oe Mar. 15 Household Products (sh.) 

86 40% 91% 61% Feb. If ‘ Hiouston Oil oscen 
: 27% 19% Mar & 25% Jan. 10 Hudson Motor Car (sh.). 

16% 10% 26% 10% Mar. 10 22% Jan. 10 Hupp Motor Car ($10) 

20% 6 14% wg Feb. 19 3% Apr. 7 Jiydraulic Steel (sh.) T5¢ 
os ‘ 60 30 Jan, 10 25 Mar. 31 Hvdrauvlic Steel pf.... 1% 
100% 85% 115% 97% Feb. 21 110 Jan. 17 ILLINOIS CENTRAL..............-. 15 

*63 58 77 74 Feb 2 73% Feb. 19 Illinois Centrai Leased Lines................ 10, ,000 2 
ee) «x 118 105% Mar. 2 1138 Jan. 23 EY SE es cinande steed bh xeanviwandadans 10,710,206 A 
26% 10 y 12 Mar. 19 13. Jan. 3 Indiahoma Refining ($25)...............+.0+- 6,250,000 $15c 
15% 6% 11% 5% Apr 6 5% Jan. 24 Indian Refining ($10) 7,830,450 50c 
80 80 -. ni -F Terr Indian Refining pf.... 2,296,400 1% 

*225 *104 o5 244% Mar. 15 *119% Feb 1 Ingersoll Rand at 21,800,000 2 

= *10+4 *103% *105 Jan s 710% Jan. & Ingersoll Rand p 2,525,500 3 
42% 29% 45 31. 43% Mar. 1 33 «Jan. 18 Inspiration Consolidated Copper ($20)........ 23,639,340 Tc 
57% 1 5 % % Jan. 4 % Jan. 17 Interboro Consolidated Corporation (sh)...... 818,968 
16 3% 12% % % Jan. 5 % Mar. 2 Interboro Consolidated pf a ae 45,658,000 1% 

_ 
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North American (£10) veEhadeecdde” weutes 











Amount 
STOCKS. P Capita! 

Date. Stock Listed. High. Low. Sales. 
Jan j Interboro Rapid Transit . 35, 105,C00 21% 3,900 
Jan 4 International Agricultural 8 coc 
Apr 5 International Agricultural ecccecceee ° 055,500 32% 1,400 
Jan. 2 International Ceemnt (sh.)...........- onceen 29d 41% 6,900 
Feb 2 International Combustion Engineering........ 4 249,759 27% 20,700 
Jan. 2 International Great Northern Railway........ 7,500,000 2 4 
Jan. li International Harvester (new)........ j D0 > 900) 
Mar. 27 International Harvester pf. (new) oe 115 oe 
Jan. 13 International Mercantile Marine............... 9 ] 10% 1,8¢6 
Jan. 2 International Mercantile Marine pf............ 57,726,300 42 7201 
Jan. 2 International Nickel ($25)............-..-+s005 41,834,100 11% 12/60 
Jan. Zz international Nickel pf..... jig ou wanechcemaa ee 17 700 
Jan. 22 International Paper Company. bebeceeraecenes ‘ 20,000,000 53% oa 
ee seee International Paper Company pf...........--- 663,400 ee ei 
Feb International Paper pf., ames. 24,358,000 71% 71 
Feb. Impermetiones Balt ...ccccccccccccccccsccceses 6,077,100 - se Pre: 
Jan Entesmatiamas Gea (alh.).ccccccccccdcccccseces 918,006 70% 69% 34 
Mar International Shoe pf. oduwanene pasceende 115% 115 + Bit 
Jan. Invincible Oil (sh.) 18% 17% d 1.900 
Jan. lowa Central eescccce wn ¥ 
Apr Intertype C »rporation GER occccccscessceccces 38 35% 

Jan. Iron Products ish.)..........++.-. awe 37 31% 

Jan Brame PreGwste OE. cccccccccccccecs ‘ 105 iO 

+06 }sland Creek Coal (sh.)........... one { ’ on 

Jan siand Oil & Trans. ($10)............. cnbenes. ee % % 

Jan JEWEL TEA ....-ccccccccsee see oneeeeseoess 12,000 000 a mK 21% 

Jan. Jewel Tea pf.. ubshaaatdntendinaeakerna 3,640, Me oe i 

Jan. Jones Brothers Tea........ Sutacmewe tne ; 10,000,440 oe sy 50% 

Mar. Jones & Laughlin Steel pf.. rer . 60,000,000 Q 107% 107 

opepoces KANSAS CITY, FT. SCOTT rs MEMP HIS =f... 6,252,000 @ 

Jan. 25 Kansas City Power & Light Ist pf. (sh.)...... - py Q ; Cc « tye 
Jan. 13 Kansas City Southern.............. ie osha ny fips 32 < “yess 
Jan. 13 Kansas City Southern pf............---.--++.. 21,000,000 Q nim mae 3,20 

Jan. 2 Kansas & Gulf ($10). ...-...--00.cceeeeeeeeee 14,662,890 a 1" % ., 300 

Apr 3 Kayser (Julius) & Co. (sh.).............. ance 106,602 =. wie — 
Jan. 20 Kayser (Julius) & Co. pf. (sh.)........-....+. oclten Q = ,20U 
an. 8&8 Keily-Springfield Tire ($25)............- eeee. 9.006.000 oo , oe weno 
gan: 2 Kelly-Springfield Tire 8% pf............ . 5,444,700 10% oi 36,800 
an. 3 Kelly-Springfield Tire 6% pf...........-.-.--. 3137.10) 3 Ps =. ore 
Jan. 3 Kelsey Wheel ..... eerkanoane oa-acncenie maa 10,000, 04 0 Q 106% 105% E 

Jan. 26 Kelsey Wheel pf..... chbuendaeesuaeeouseeh 2.140.000 Q S A 300 
Jan, Ih Kennecott Copper (sh. Demis eee kéneede 2,812,340 Q ix 401 oecene 

Mar. 24 Keokuk & Des Moines. . ; ‘ seccece Ee ie a 37,100 

Mar. 14 Keokuk & Des Moines pi..... fopunne ad 1,524,600 ebedie 
Jan. 17 Keystone Tire & Rubber ($id). adineanis ci, caauee ee 455.880 i6% .~ ™ .; te 

Apr 5 Kinney Company (G, DM aiss deeenkeeal 59,003 0 - a 11,800 
Mar. 3] Kinney Company (G ) pt. cence weeeue tyre 4 Be: a6 700 

Mar 2 Kresge (8S, 8.) Company..,... ; 258 os ee 

ee ae Kresge (8. 8.) Company pf. 3 3 o20% 16 1,200 
Mar. 23 Kress (8. H,.) Company Q en —_— —- @838« 8 =—— lTeéeee 
Feb. 24 Kress (8. H.) Company pf SC: ~~ 
Mar. 14 LACLEDE GAB Cf. cccceseccecrcesecvereces a ‘ 
ie BR oe ey OR ereppeereneprersonees: "500. 3 81 81 300 
Mar. 20 Lake Erie & Western ctfs. of dep........ ... 8,009,200 oe ee ee a SS oS eee 
Apr 5 Lake Erie & Western pf. ctfs. of os perececees 1, rey 900 ee 70 a =e 
Mar. | Rae Buber | Tiss (GR. )ccccccvcccccscscccccce 150 000 1 Q 30% ori 7. 
Apr 2 Lehigh Valley ($50)..... alc skis cer oak 2 Q sie one ee 
Apr 3 Liggett & Myers.............. ‘ ~" seseeee 21,496,400 1, Q 200%, a7 2 97¢ 
Mar. 29 Liggett & Myers, ‘Class B........ , ..+«+ 11,177,900 1 Q ve 00 
Apr 4 Liggett & Myers pf.... hineiadecw - . 22,512,900 = Q rid ii reese 
Jan. 17 Lima Locomotive (sh.)........... niewenees 181,579 1, Q alm - 600 
Feb 1 Lima Locomotive pf..... . ° jae gated 1,478,300 1, Q 73% Ww 6,100 
Jan. 17 Loew's, Incorporated (sh.).............. -.++. 1,060,780 1, ei 1%, is “shaee 
Mar. 15 Loft, Incorporated (ah,)..........0-+e.08. on 650.000 20 a 8% 8% "800 
Jan. 4 Loose-Wiles Biscuit a eet: 7.086, 200 ee us nee 41%, 1.200 
Feb 5 Loose-Wiles Biscuit Ist pf......... semet eens 4.488, 200 Q ” , 
Mar. 7 Loose-Wiles Biscuit 2d pf..... th ie -.  2,000,C09 A cee 
Jan 8 Lorillard (P.) Company............ nesssces SED Q 165 164 °° 500 
Apr 4 Lorillard (P.) Company pf.............. 11,306,700 Q 114% 113% 200 
Feb. 1 Louisville & Nashville...... 72.000 000 SA 142te 140% 1,500 
Feb 1 McINTYRE PORCUPINE 1 MINES (oh. ) wonude 3,640,283 Q 19% 18% 3 100 
Jan 2 Mack Trucks ........ as 283, 108 Q 4° asic. ashen 
Jan 3 Mack Trucks ist pf. TTT Teer rT Tee 10,921,800 Q 6% on od > 6CO 

3 Mack Trucks 2d pf,............ cae -. §,831,700 Q 91 89 300 
Tree 41,480.40 Q ° : 
Mackay Companies pf........ arene .. 50,000,000 673 ey ee oe ees ) 
Macy (R. H.) & Co. (ah.)............. . 350,00) be ee | ae ose 
ES SS SS are a 10,000. 04 Q 114% 114% "200 
Magma Copper (sh.)........... ‘ kchiesa 240,000 bes 46% 35m 1.300 
Mallinson (H. R.) C ompany (sh.).... 260.000 x 34% 334 > 800 
Mallinson (H. R.) Company pf.. 2,705,000 Q 6% seu “100 
Manati Sugar . (heebehbsnannese-« ere 10,C00,000 Px 71% 65 6.000 
PE TD Banc ncduccececccncicvccec or 3.500 000 Q 86 a6 "100 
Manhattan Electric Supply “(sh.). ceccceces 69,937 Q 62% Ou 1.400 
Manhattan “levated, gvaranteed..... weeee- 4,616,900 2 . , 
Manhattan Elevated modified guarantec oeeees 47,970,100 ‘ 7 40% 39% aor?) 
Manhattan Elevxted trust certificates. . ‘ 7,413,006 . 41% rr 700 
Manhattan Elevated scrip ctfs. 3,150,000 : % 4% 400 
Manhattan Shirt (25).......... ; 7,085,525 Q 45% 44% 1,200 
Manhattan Shirt Ist pf............ i Q ce ceca 
Manila Els2c. Corp......... cniaed 01 & . 
Market Street Railway. oneness a 19%@ - 2 = 
Market Street Railway prior pf.. Q 81 Th 2100 
Market Street Railway pf.......... . see 
Market Street Railway 2d pt renee ts iG "300 
Marland Oil (sh.)..... ptsebsedeuses vahuaes Q 505% 47.800 
Marlin Rockwell (9N.)........cceseceeecsceces ie 11% 200 
Martin-Parry (sh.) eTeeTT TTC TTT TT TTT Q Tara 23.800 
Mathieson Alkali ($0) eens Sie 38° "200 
Maxwell Motors, Class A...........-- ree 61% 83'300 
Maxwell Motors, Class B (sh.). a 21 75,000 
May lDepartment Stores ($80)... y Q 43 5800 
May Department Stores pf.. P enna 5,750,000 Q 116 "200 
Metropolitan Edison f. (sh.). . +. oeee 46,555 O71 7 = 
Mexican Petroleum 4. ERA EPS 45,942,800 @ ‘ . —_ 
BEOMEGRT TOCTGIORED BE u occ ccccccccccccccccscoce 12.000.000 Q ; abt si 
Mexican Seaboard (sh.)........-.0-++-++++: - 442,986, Q io i% 13,200 
Mexican Seaboard voting trust ctfs, (sh - es 261,000 Q 18% 17% 3900 
DEERE COBRGE GPP cc cc cs ccccesVecsoccceus . 8,735.550 Q Rig Tis 2'900 
Mighigan Central ......-..+-0:- walrethtaieines 18,738 COO SA = — wees 
Middle States Ol) (§10)........ Kekeninncadenicn 29,745,420 Q 2 11% 25,300 
Midvale Steel & Ordrance ($50)......... . «+. 108,000,000 Sas 32% 2954, 11.200 
Minneapolis & St. Louis (new)............ .. 24,729,000 oe 7% Ch 1.100 
Minnespolis, St. Paul & Sault Ste. Marie 25,206,800 SA 69 67% 800 
Minneapolis, St. Paul & Sault Ste. Marie pf... 12,603,400 SA x 
Minneapolis, St. Paul & Sault Ste. Marie |. 1}. 11,231,900 SA d kee 
Missouri, Kansas & Texas......... se -++. 63,360.300 = 10% 104 200 
Missouri, Kansas & Texas pf........... +++» 13,000,000 : pal 
Missourl, Kansas & Texas, new.. es 6s Sesntns 15% 13% 23500 
Missouri, Kansas & Texas pf., new ines “eacne 10% 39 6.400 
Missouri, Kansas & Texas, full paid....... 44,070 36% 36% 400 
Missouri, Kansas & Texas pf., full paid...... 118,516 pn 
Missouri Pacific ..... seeenees ihnkd: Co etehaie 82,839,500 16% 15% 5,600 
Missouri Pacific pr............... ce eeeeeeees 71,800,100 43% 416 8°600 
Mubile & Birmingham pf.......... — os 900.000 ; . 
Mononganela Power & Railw ay pf. ($25)...... 4,287,050 a coe 
Moon Motor Car (ch.). Recaeeweskiueceseaen ‘ 180,000 Q 28 26% 11,500 
Montana Power aaiee i as we 49,633,300 Q 71 68% 1,700 
i SP Cod ods Ranken eee ée Oana 9,784,600 Q P 
Montgomery Ward & Co. (sh.) eveccecociions Sane so 24% 22' 13,200 
Mother Lode Coalition (sh.)................ 2.008) 000 - 12% 11% 19,800 
EE, ING on cccucecescesesescesss 15,000,000 SA flee 
SY SE De ncrccccesececvecsenseasesene 100 000 - 27 25% 1,100 
Mullins Body 8% pf...... nthe tien . 1.000.000 Q a igen 
NASH MOTORS COMPANY (ah. Seoceseccese 273,000 . h 109% 106 
Nash Motors pf., A............ = os , 380,000 Q 
Nashville, Chattanooga & St. SA 
National Acme Company ($50) am ae i 14% 13% 
National Biscuit Company ($25)...... .. 51,163,000 Q 42%, 41% 
National Biscuit Company pf.................. 24,804,500 Q 120% 120% 
CS Rr 12,000,000 ; il 60% 
National Cloak & Suit pf R ; s ‘ 8,080,000 Q 
National Conduit & Cable (sh.)...... saenans 250,000 ee 1 
National Dept. Stores (sh.)..... Kreechweues 300,000 as 36% 
National Dept. Stores Ist pf.... . 5,000,000 fl 94% 
National Enameling & Stamping Company. ... 15,591,800 Q 69 
National Enameling & Stamping Company pf.. 10,000,000 Q 
National Lead Company............5+-500+5 -+ 20,655,400 Q 132% 127 
National Lead Company pf. . PE CEOS 24.367, 600 Q 111% 11 
National Railways of Mexico “Ist pt Cbesnseeee 28,831,C00 2 ve - > 
National Railways of Mexico 2d pf........ . .124,713, 700 “s 4 th 
SY, SE CN deh ccee cb ganeéoneskee . 10,000,000 2% Q 1644 163 
Nevada Consolidated Copper (95) acaitiienhin Baie . 9,997,285 2c ee 16 14% 
Newport News & Hampton Ry., Gas & El..... 2,800,0C0 1% Q 4 54 
Newport News & Hampton Ry., Gas & El. Sa 1.500.000 1% Q 8S 8S 
New Orleans, Texas & Mexico........ ...» 14,500,000 1% Q 102 97% 
New York Air Brake (sh.). pcAthecwode amie 200,000 “< —_ 0 ry 
New York Air Brake Class A GRD cvccecece 100,000 $1 Q 4V¥ 48 
New York Central & Hudson River. 4 268,32 1% Q 95% 93 
New York, Chicago & St. Louis ctfs. of dep. 2,998,500 mi He 76 76 
New York Dock..... sie Meni 16, 2% - a 25 
New York Doek p€......20.0000 15, 2% SA 51% 49%, 
New York & Harlem ($50). 2, $2.50 SA 
New York & Harlem pf. ($50)..... ‘ 2, $2.50 SA 
New York, Lackawanna & Western..... 2, 1% a ‘eee = ell cee SE, 0 cas Ok Le 
New York, New Haven & Hartford.. 30, 1% , 19% 17% 16,600 
New York, Ontario & Western. 17, 2 - 19 18% 2'800 
New York S‘iipbuilding (sh.).. 1, We oe 15% 15% 100 
New York State Railways....... err 2 % Q ‘a 
seeeee New York State Railways Bho eeeeeeeeeceeees 2 1% Q Gare: 
Apr Niagara Falls Power pf.... kona 15 1% Q 106% 106% 100 
Feb. Norfolk Southern ........ one ‘ 1, te oe 15 15 200 
Apr Norfolk & Western.... PE Pee rT 128,658,300 19, 1% Q 111 109%, 3,800 
Mar Norfolk & Western pr..... hitcn via ahreess sada ae 19 1 Q 
Jan North American ($51) old................. 22,502,200 2, 1% Q 116 109% "3, 500 
. ° 225% 22 23,900 
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Amount 
STOCKS. Capital Date 
Stock Listed. Paid. 

North American pf. ($50) 
Marth American rights Be... cccccccsccccvesece 
Northern Central ($00).......cccccccccceee 
EE PEED oir w ssc cdensdvechepeseeneee 
Nova Scotia sieel & Coal 
DE COOUNERY (ORs bo o.6:0.0.0:6:6.00.0000.0006-00462 
OHIO BODY & BLOWER (sh.).............00. 103,909 
eG GO COOP os cc ccccccncssectsecees 19,813,0UU 
Pree «+. 15,000,000 
Oklahoma P. & R. (mew) ($5)................ 15,000,060 


EEE Se ee ee 
Orpheum Circuit pf..... 

Otis Elevator ....... 
Otis Elevator pf....... 
EL 6 ve deenna'esnebneos aq bedsatene-s 
Otis Steel pf........ 

Owens Bottle 
Owens Bottle pf. 











Be 


led 
cree 


$ndegae 


PACIFIC COAST .... 
Pacitic Coast Ist pf.... 
Pacific Coast 2d pf 








~ 
NO Zitewls 


‘i 


es mweye 
Pabosy 
weocenere: : 


Pacific Devclopment (sh.)............-- errr ry 318,008 
OREN s cc cnccncdondescesceusese 35,377, 

Pacific Mall (9B)... cccccccccccsccccccccsccscee 1,499,970 
re eee 3,500, 

Pacific Telephone & Telegraph............... 18,000,CCO 
Pacific Telephone & Telegraph pf............. 57,000,000 
ackard Motor Car Company ($10). «+ 283,770, 

’ackard Motor Car Company pe 14,789,800 
Pan-American P. & R. ($50). ; -. 48,292,450 
Pan-American, Class B ($50) . “evenee< .... $0,723,450 
SS SS SE SO eS 198,770 
i MEM ti as sein ca- ching aise yaegeds 2,935,200 
Parish & Dingman Nab.) iG paeeeadkeewdgacneneeu 150,000 
oS reer eee 2,540,900 
Pernsyivania eat ~ 3 > errr 19,777 








Pennsylvania Railroad ($50) 
Pennsylvania Coal & Coke..... 
Penn Seaboard Steel (sh,).. 
People's Gas, Chicago, 
Peoria & Eastern....... : ‘ : 
BOD DOOD ov rccccscccctecscceaseseeces 
Pere Marquette prior pf........-scccccccseces 
Pere BEASEMSIS Bl. asccccs covcccees 
Pettibone-Mulliken ................. 
Pettiborze-Mulliken Ist pf..... 

Philadelphia Company 5 

Gs MN Bs bec 06 6650564606.0060000 
EEE Een 
EE GEELD 6 0. 0:0 0'440000005:0400860<i0% 
Phillips-Jones pf.. ..... 
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Phillips Petroleum (sh.)..... 
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27,3800 
700 
32,200 


1,300 
1,900 
300 
101,700 


31,500 
300 
83,300 
115,800 
4,500 
300 
100 

100 





www 
1,900 


5,900 

100 
4,100 
1,500 


3,800 
100 


100 


DOO 
3,900 
2,800 
6,600 
14,400 
900 
300 
1.800 
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34,100 
84,612 
35,800 
3,000 
1,600 
1,500 
16,500 
8,600 
147,100 
37,200 
4,800 
400) 


5, 800 
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Phoenix Hosiery ($5) ese bags 

I Oa ons od viahenanccmsceeueede’ 

THerce-Arrow Motor (sh.).. 

Pierce-Arrow prior pf, (8N.),...-.....--see0. 15,750 

Pierce-Arrow Motor pf.... ...+--+ecese- --++ 10,000,000 

I on alk ve oO tin 4.6420 0acestancbena 29,622,925 

Pierce Rd ot he carn x igelt Kaban aK eadaeied 15,000,000 

Pittsburgh Coal of Peansylvania............. 31,036,700 

Pittsburgh Coal of Pennsylvania pf........... 7 " 

Pittsburgh, Cincinnati, Chicago & St. Louis... 68,022,700 

Pittsburgh, Fort Wayne & Chicago........... 19,714,300 

Pittsburgh, For: Wayne & Chicago pf..... «+» 4,000,000 

ED. CNL, Ms 0606 6 a0'er0.0 siaroeinenaissawacs 10,500 .000 

Pitusburgn & West Virginia................6..  .,., SSrS 

Pittsburgh & West Virginia pf................ 9,100,000 Feb. 28, '23 

Port» Rican-American Tobacce Company...... a! ae 

Pomtwms Cereal (Gi1.). ..cccccccccevcecccceseece 200,C00 Feb 1, ‘23 

“MNO 0lc.00sdc00ssdnccesessesentuses 6, r . "2 

Presred Steel Car Company..............+05- 12,500,000 2 

Pressed Steel Car Company pf................ 12,500,000 27, ‘23 

Producers & Refiners ($50).............seeee- 36,888,300 ‘ » “an 

Producers & Refiners pf. ($50)............... 2,845,350 5, ° 

Public Service Corporation, New Jersey....... ¥ y 7 ee 

Public Service Corporation, New Jersey, pf... 18,414,560 Mar. 31, ‘23 

CN EERE REI (PORE ,000,000 Feb. 15, ‘23 

Punia Alegre Sugar BD ap tonse+ cdessaunnsee 16,563,050 Apr. 15, °21 

Pure Oil -~ inapeied | ere ere eee 64.679. 350 Mar. 1, ‘23 

ONS EERO as ae 13,000,000 Apr. 2, ‘23 

RAIL. STORE SPRIRG COMPANY... cscccece 13,500,.0uG Apr. 2, °23 

Rail. Steel Spring Company pf........ ....... 13,500,000 Mar. 20, '23 

i es ey Ss WN GOR ss snccccseseccse 8,000,000 Jan. 2, ‘23 

ER Rarer reese ee 35,910 Feb. 26, °23 

Rapid Transit Securities, when issued........- ...225-- ee ee eeeee 

Rapid Transit Securities pf., when issued...... ......22 = seeweeees 

ee SU, SE COD. 6 cc ccccscncscnpanesss 15,771,790 Dec. 31, '20 

EE acjistpatuccbeseds Ker dire aemneudis 70 000,000 Feb. 8, '23 

EE, (EDS voce wedenaesasccseenndse 28,000,000 Mar. 8, ‘23 

a er erro 42.000.000 Jan. 11, ‘23 

 SOINNNDE 65 vocctccdcscccisessceens ae 

Remirgton Typewriter ist pf.. -.. 4,000,000 Mar. 65, °23 

Remington ‘lypewriter 2d pf............ - 6,267,200 Agr. 1, °2i 

Remington Typewriter jst pf., 1,217,000 Mar. 6, ‘2 

Rensseiaer & Saratoga.........- 10,000,000 Jan 1, '23 

RE SUN WIEN antic o00:005400006 600008 rr eee 

Republic Iron & Steel Company................ 30,000,000 Feb. 1, ‘21 

Republic Jyon & Steel pf..... 2... cece cceeeeee 25,000,000 Apr. 2, ‘23 

ey TONE © MND 5 0.0 6:6.0'0.60 64 sae sieeessonie 147,000 cal 

Reynolds Tobacco Co. ($25)...........sececees 10,000,000 

Reynolds Tcbacco, Class B ($25)..........---- 70.C00,000 

DD UNDE Be ooo cov ccccccvcwvcecseeese 20,000,000 

Robt. Reis & Co. (sh.).. : 100,000 

Hobt. Reis & Co. ist pf....... 2,250,000 

Royal Dutch New York (sh.). nina tebe 788.258 

Rutland pf ...........--.--+-++-+.eseeeeseeeee 9,057,600 

ST. JOSEPH LEAD rr 15,504.130 

Ge. Ba TUMOR: og ccccccccscsccosees 46,432.000 

St. Louis-San Francisco pf.........--ce+seeee 7,800,000 

SE Fe IIIs oo 5.60 osc gc ccccceseseses 16,356, 100 

St. T.ouig Southwestern pf..............2.0006 19,893,700 

BE. Geese GOGRP Ciidccccccvscveeceeegesoeee 105,000 

ER UD edn agcccdceratccanssnedes --+. 9,239,300 

Seaboard Air Line... . . 38,919,400 

Seaboard Air Line pf. . 23,894,100 

ES TO ear re eee Pree 105,000,000 

Sears, Roebuck & Co. pf............66 ree 8,000,0C0 

i i Sid. nes ceeenedawaecewes dene 325.000 

Shattuck Arizona Copper ($10).............+., 500,000 

Ghat Trane, & Tracing (GB.)«cccececceccecese 195,725 

ee OE MD as dic ones ceds'enbeses awe 8,000, 

i Mss ode ckvbbeesed-Kedimes 20, 000 

Ss SN, CI 6.5 ns occ cccecvessnue .. 7,181,800 

Simmons Company (sh.)........... a ane a 876,540 

Simmons Company pf.. ‘ 6,635,900 

Sinclair Consolidsted Oil 4,477,041 

Sinclair Consolidated Oil pf........ -. 19,999,5C0 

arate ag hieknedeesanss weed 20,689,540 

Slosa-Sheffjeld Steel & Iron...............4.. 10,000,000 

Sloss-Sheffield Steel & Iron pf..........-+sss+ 6,700,000 

SOD BSED TGS TER. once ccc ccccccccccecsce 11,205,600 

South Trorto Ricd Gugar pl. .....ccccccseccccce 5,000.0C0 

SE BONE Svc dcesccnctsccscoesssecnece , 380,900 

Scuthern fTacific trust receipts 605.200 

Southern Railway ............- - 120,000,000 

Southern Railway pf 60,000,000 

Southern Railway, Mobile & Ohio atk. tr. rects 5,670,200 

Spalding (A. G.) & Brothers Ist pf............ 4,757,000 

Spicer Manufacturing (fh.)........... ....... 313,750 

Spicer Manufacturing pf........ ...--...-+-. 3,900,000 

Standard Milling .......,. eocereee-eceee evece 11,857 300 

EE SE a non. p0ccdccen-esdaceecensb es 4,488,000 

Standard 9il of Catifornis GD 050s socccened 205,272,146 

EE a Se” re 

Standard Oil of New Jersey................... 497,401 425 Mar. 15, '23 

Standard O1l. New Jersey. pf..............-.. 199,972,900 Mar. 15, ‘23 

ECCS eaareaas 5 Apr. 1, ‘23 

Sterling Products (sh.).. ..... me Feb. 1, ‘23 

i RCI, vin kana 665 cp ame Gsinddee ke aad.4 . Mer. 1, ‘2% 

Stewart Warner Speedometer (gh.)........... 475,000 Feb. 15, '23 

Sees CORPOUIMORT (GRD o cic ccccccessesces 74,959 Apr. 2, '23 

i Esko cock case esisetee teu 75,000,000 Mar. 1, ‘23 

Studebaker Company pf................+-+4+-- 9,450.C00 Mar. 1, ‘23 
ON DS a eee ee 65. Feb. 7, ‘2 

SE CE ME Banccesccctascssecosesaccesses 451,708 Dec. 20, '20 

IT RNR eres eee 6,000,000 Aug. 1, °21 

I EO Ml. ng cnc-cenenenes-en caneaes 2,379,300 Feb. 15, '23 

Sweets Company ot America ($10) keen aie aecetaie 4,500,000 —_si.......- - «+ 

TENNESSEE C. as 5 rere 794,434 May 13, °18 

I as bih.c00 cb ncddstannsecae 164,450,000 Mar. 31, '23 

Texas Guif AB my id) pitied dk deeh ene adewie 6,350,000 Mar. 15, '23 

- ESE E Pa teen rene 38,760,000 == cw aaeauees 

Texas & Pacific Ccal & Oil ($10)............ 8,380,340 Mar. 31, ‘23 

Texas Pacific Land Trust..........ccsccccses 2,158,000 cn aneeees 

DS. e526 bcteedccadesceessseediumid 590, Jan. 1, ‘16 

.. ROS eee pialgn nae weanaie 49,674,300 Dec. 30, ‘21 

Timken Roller Bearing (sh.)...............-- - 1,200,192 Mar. 20, *23 

Tobacco Products, Class A.. . of 7 Feb. 15, °23 

I 65 55. a. aos saisiste phaaabicenesiad Aug. 15, "22 

SIND, Blas 5 cncsccdcscscdsrbcaceses Apr. 1, ‘23 

Tramwechtinentad Gil (Gi.).....cccccccsceccece se teenes 

Transue & Williams (sh.)............++s++e+- Tan. 10, '22 

Twin City Rapid Transit..... e Dec. 30, ‘22 

Apr 2, °23 





Twin City Rapid Transit pf 





4,600 
53,800 
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8,400 
9,300 


1.400 











Continued on Page 522 
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iry Libist cvl4s, 


1M Lib 


City 
City 


City 


Week Ended April 7 


LOANS 
after decimal represent 32 


Sales 
U70% Lib 3%s, 1952 


Lib 3s, ree 
Lib Ist cv 4s 


Lib 2d 48, 127 


Lib Ist-2d 
LKS2-47 


Lib ist cv 44s, 





L A 


thy Lib Sd 4%e2, 1925 


Lib 34 4%8,°28, 


138 reg 


Treas 44s 47 
Treas 448, 1947-52, 


reg 
15% Victory 44s, 123 
i% Victory #45, ree 
u S 48, ‘2 cou 103% 
sales 


FOREIGN ISSUES 


Argent 7s, temp cfs 
Argentine 8, 
Chinese Govt Rys os, 


ity of Bergen &s, 


City of Berne &s, 
of Bordeaux ts, 

of Christiania 4s, 
City of Copen 5%s, 


ity of Greater 
Ts, 1952 


City of Lyons 6s, 
of Marseilles ts 
City of Montevidis,'’% 
City of Porto Alegre, 
City of Rio de Jan! 
City of Rio de Jan a, 
City Sao Paulo Ne,’ 
City of Soissons 6s, 
City of Tokio 5s, ‘5 
City oz Zurich 8s, 

‘zecho Rep 8s,'51 

Danish Mun s f &s, 
Danish Mun s f &s, 
Dept of Seine 7s, 

Dominican Rep %s, 
Dom Rep 54s, ‘42, 
Dom of Canada 5s, 
Dom of Canada 5% 
Dom of Canada 5s 


Dom of Can 5s, ‘52, 


02% 455% Dutch E Ind ts 


2% 472% Dutch E Ind 6s,'#2,tr rets tHe 
Dutch Elnds%s,'53,tr 
Framerican 


87% 404 
Ray OH 
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SO 12 
N7& {MH 
H2% 131 
2 SM 


mir 11 
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o5% 66 


oS 





142, temp ctfs 


French Govt Se, ‘45 
French Govt 7%, 

Hol-Am s f 6s,'47,int rets oo% 
Japanese 4%s, “2 
Jap 4%s, 2d Ser, 

Jap 4s, ster loan, 
Jurgens (A) Un 
Works 6s, °47, int ctfs 
King of Belg ts 


os 178% King of Belg 7%s, 


1 120% 
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6 so 
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n% 172 
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2 4 
63% 25 
0 118 
“a 4 
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105% 57 
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Total 
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16 2 


King of Belg 8s, 
of Denmark 8s, 
King of Denmark 6s 
King of Italy 6%s, z 
King of Neth 6s, 1972 
King of Norway 8s 
King of Nor 6s, ‘52, 
Kine of Serbs, Croats and 


King 





State 
State 


Am Cotton Oj] 5a, 1% 
Am Repub deb 6s,'3 

Su& 33% Am Smelt & Ref 5a, 
Sug R 6s,temp cfs 
Tel & Tel col 4s, 

Am Tel & Tel col 5a, * 
Am T & T cv 4%a, 
Am Tel & Tel cv 6s 
Am W W @& FE) col 5 
Am Writing P 6s, 
Anaconda Cop 6s 
An Cop cv deb 


Am 
Am 


Ann Arbor 4s, 1995 
Armour & Co 4%s, 


PP Pr >r >>> 





Slovenes temp &s, 


King of Sweden 6s, 
MEX IRR WKS 4% 


ORLE — A DEV deb 
i 


1953 


PARIS-LY-M R FB 6s 


REP BOLIVIA 38s,’ 


Rep of Chile 7s, ‘42, 
Rep of Chile Ss, 1926 
Rep of Chile 8s, 1941 
Rep of Chile 8s, 146 
Rep of Col 6%s, °27, 
Rep of Cuba 5s, 1944 
Rep of Cuba 4s, 3949. 
Rep of Cuba 5%, 


Rep of Haiti 6s,A,'52 
Rep of Uruguay 48s, 
Rio Grande 


STATE QUEENSLDé¢s,'47.100% 
of Queensland 7s,’ 7 
of Sao Paulo 4s,": 
Swiss Confed s f se, "#0 


K OF GT BRIT @ 
conv Sis, if2h.. 
K of G B & I 5%s, 
S of Brazil 7%s, ‘5: 


8 of Brazil 7s, 
S of Brazil &s, 
8 of B, C Ry E 
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S of Mex 5s, ‘45, 


S of Mexico 4s 
8S S Copen 6s, 


sales 
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Y. 4s, 1962 


NEW YORK CITY 


As, 194 
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i%a, 1960 
i%s, 1963 
ie, 1967 


sales 


CORPORATION 


ADAMS EXP 4s, 1948 
Ajax Rubber &s 
Albany & Susq 3%s, 
Am Ag Chem 7s, 
Am Ag Chem cv : 
Am Chain s f ts 
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Atl & Birmingham 
Atl, Knox & N 5s 
At! & Char A L —, 
At! & Char A L 45s, 
Atl Coast Line Ist % 
Atl Coast L unif 4s, 
At! Coast L 7s, 1930,", 
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Lib 4th 4%s, 1935- 
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BALD LOCO is, 140 
Balt & O pr lien 3%5 


Balt & O gold 4s, 

Balt & O cv 4%s, 

Balt & Ohio ref 5s, 

Balt & — ts, 1 

B&O, P, L B&W V 4s, “41 
B&O, 5S W ‘Div 3%s, 1925 4% 
B & O, Tol C is, 1959.... 6 
Barnsdall s f Ss, 1931..102% 
Battle Creek & S 4s, 1989 57% 
Beech Creek 4s, 1936... Oe 


Bell 
Bell 


Beth Steel ext 


Atl C 
Atlantic Fruit 7s, 1934. 
Atl Fruit 7s, cfs..... 
Atl Fruit 7s, cfs sta.. 
Atlantic Ref deb 5s, 1937 


Stock Exchange Bond _ Trading 


Total Sales $63,646,000 Par Value 


High 
L, L & N col 48,52 79 
) 





(Pa) ref : 
(Pa) is, If 





. { 
Beth Steel p m 5s, 1936. ” 90% 
Beth Steel s f 6s, 1048... De 


Heth 


Steel obs, Ik, cfs, 91% 
py 


Heth Steel ref 5a, 142 .) 
Braden Copper 6a, jh: , HK 
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Hill B Sea, --» 98% 


& tth Av io 48.. G7 
Edison gen 5s, "49 96% 
Ed gen ts, 1% io. 108 


‘kiyn Ed gen 7s, D, "40° 108% 


He klyn Fd gen 7s, C, "30. 105% 
Bb RT cv 4s, 2002.. ik 
BR T gold 5s, MH5.., 74 


WR 'v gold 5s, 1045, cfs. 74% 
21 es $ 





BRT 7a, 1021..... wy 
BRT 7s, 1921, efs of ‘da. 90% 
B RT 7s,'21, c of d stpd 86% 
B’klyn Un El 5s, 1950.... 82% 
s, "50, stpd 82% 
B’klyn Un Gas 5s, 1945.. 96% 
B’kiyn Un Gas ref 6s, ° 7.103% 
B’klyn Un Gas cv 7s, 14 





3*klyn Un Gas cv 7s, °29.113 





Buff, R & P — 4%s, “57 89 
Bush Terminal 5s, 1955... 85 
Bush Term Bldgs bs, "60. 88% 
Bur, C RK & N col 58,1934 AT% 


Jan 
can 


CAL GAS & EL 5s, '37.. 95% 
Camaguey Sug ° 

Can South con 5s, 1962... $6 

Can 8 
Pac deb 4s, perpet’l. 78% 
Northern 7s, 1940... .114% 
Northern 6%s, 1946.112% 


is, 42, cfs 97 





S Lines 7s, 1942.. 94% 


‘an Pac deb 4s, perpet'l. 74% 


Clinch & O 5s, 1938 90% 
& O 6s, cfs, 1952.. 96% 


carolina Central 4s, 1940. 68 
‘entral Foundry 6s, 1931. 97 


C. B & Q, Ill Div 3%s 
L. & Q, Neb ext 4: 
.C &C Rys col tr 5s 
hi & E ll gen 5s, ‘5 
hicago & Erie 5s, 1982. WON 
hi Gt bi ae 

, ind & L gen 5a, 

. Ind & L ref 6s, 1947. 104% 
"Ind & L ref 4s, 1947 & 

i. Ind & L ref 5s, 1947 4 
Ind & L gen 6s, 1966 95 
Ind & Sou 4s, 1956.. 3 
& St P gen 3%s, "99 63 


ZESERERES - 


zh PP reeee 


‘hi, St 
hi. S 
*h 

Ch 

U, 

Ch 

Cc 


Dist Tel 5s, 1943.. 98 


‘ent of Ga 6s, 1929....10) 
tent of Ga con 5s, ‘45... 94% 
‘ent Leather 5a, 1925...- 99% 
Yent of N J Ss, 1987.....105 
Do registered ..... . -103 
Cent Pacific 3%s, 1929... 91% 
Cent Pacific 4s, 1949. 83) 
Cent Pacific T S L 4s, "4 81 
Cerro de Pasco 8s, 1931..147% 
Ches & Ohio con 5s, 193).100 
Ches & O cv 4%s, 1930.. 86% 
Ches & Ohio fund 5s, 1529 96 
Ches & O cv 5s, 1946.... 3 
Ches & O gen 4%»8, 
c &O, R & A Ist 4s, 
Chi & Alton 3s, 
chi & Alton 3s, 

Oct 1, 1922, int ..... .. 51% 
Chi & Alton 3%s, 1950.... 28% 
Cc, B & Q gen 4s, 1968.... 85 
Cc, B & Q Ist & ref 5s,’71 99 
Cc. B & Q, Ill Div 4s, ‘49 87% 





Western 4s, 


St P gen 4s, 198 72 

St P 4s, 1925.... 8% 
St P 4s, 1934.... 68 

St P cv 4%s, ‘32 66% 
St P ev 5s, 2014. 68% 
St P ref 4%s, 2014 61% 
St P gen 4%s, ‘89 T9% 
Puget Sd 4s, ae 62% 


i & NW gen 3%s,'87.. 71% 
i& N W gen 4s, 1987. 83 
ié& N W gen 4s, stpd. 84% 
‘hi & N W gen 5s, 1987..102 
i& N W 7s, 1930...... 108% 
ia&N W 6%s. 1936... .108% 
i Rys 5s, 1927 .. . 82 


tPMé © 65, "30.105 


L & N Or 5s, ‘51.. 98% 


100 


Ca, oe 
TH &SE ref 5s, ©. 70% 
i Union Sta (5, 1963.114% 
hi Union Sta 4%s, 1965. 
Chi Union Sta Ist 5s, "63. 99 


Chi & W Ind con 4s, 1952 72 


C & W Ind col tr 7%s,'35. 102% 102% 102% 






Chile 
Chee, 


Cin Gas & El ref 5 


Cin, 


Cc, C, 
: C, 


Cin Gas & El 5%s,"é 97 
Ind, StL & Chi 4, sa 86% 
C & StL gen 55.93. 97% 
Cc ri StL gen 4s 77% 


div 


Cleve 


Chile Copper 6s, 1932 
Copper 7s, 1923. . — 112% ise 


.105 








Okla & Gulf 5s 


ie, WL. cs cncnnats 16% 
I'd Bhort L 4%s, ‘61. 90% 
Clevel’'d UnTerm 5%s,'72.102% 


Col Industrial 5s, 1994... 76 


Col & South Ist 4s, 1929.. 91% 
Col & Sou ref 4%s, 1935. 83 

Columbia G & E 5s, 1927. 96% 
Columbia G&E 5s, '27,stpd 96% 
Cclumbusé9th Av "a 
Com’ wealth Pow 6s, 1947. 36% 
Comp-Tab-Rec 6s, 19t1... 99% 
Compania Az Bar7%s. 67. 100% 


Conn 


1951, 
Con Coal (Md) ref 
Consum Gas (Chi) 
Consum Pow 5s.’ 
frown CorkéS fe, 
Cuban-Am 





Ry & Lt ref 4%, 
stamped. 


Cuben Cane Sug cvis,'30 91% 


Cuba 


Cuba R R Sis, lL % 
Cumberland Tel 5s, 1937.. 92% 


DEL&HUD temp 5%s,'37. 99% 
Del & Hud 7s, 1930......109 
Del & Hud ref 4s, 1943.. 
Del & Hud conv 5s, 
Gas & El ref 5s 
Den & Rio G con 4s, 
Den & RG con 4%s," 
Den & Rio G imp 5e,’2 
D & RG ref Ss, 1955 


Den 


dé 


Cuba C S deb &s,'30,stpd. 95% 


RR refi iss. 36,cfs. 105% 








1% 


R G ref 5s, Bank- 


ers Tr Co cfs as't sta.. 47% 
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Range, 1923 
High Low Sales High 
99 nib 33 Dery (D G) is,'42, 70 
45 42 2 Des M & Ft D 4s, 43 
101% 94% =j%Y %QDet Edison co! tr 97% 
96% 91% 25 Det Edison ref 5s, 95% 
104 101 67 Det Edison ref 6s, 102% 
99% 8) 19 Det River Tun 4} J 
84% 82 38 Det Un Ry con 
108% 106 53 Diamd Match s f 7 
G4 se, 1 Distillers Sec 5s, 
84 80% $3 Domin I € §S 5s 
93% 84% © Donner Steel s f 7s, 1941. 90% 
100 {Mp4 1 Duluth & I Range 5s, ‘37 98% 
1% O84 10 Duluth, M & N 5s URE 
108% 107% 107 Du Pont de Nem 7 *31.108% 
105 101 78 Duquesne Light 6s 49. . 102% 
108 106% 158 Dugq'’ne Lt deb cv 7%s,’36.107% 
135% 4% = E CUB 8UG "37 cfs. 107% 
100 97% Elgin, Joliet & E js, ’41. 99 
Ny 124 Emp G & F, 7s. cfs, ‘37. 93 
104%. 103% 26 Erie Con ext js, 1930 103% 
Tk 9 Bat '4 76 Erie con 4s, 1996.. 
4% 43% 133 Erie gen 4s, 1996.. 
3 41% 17 Erle con 4s, A, 
a2 #24, 51 Erie cony 4a, B, 
hy 43% $(%s8 Erie conv 4s, D, , 
88% 82% $3 4=EHrie Genesee Riv ts, “57 
85% «82 2 Erie Pa col tr 4s, 1951 & 
Ba%4 «82 I Erie & Pitt gtd 3% £8,C,’40 S2 
108%: 104 7 FISK RUBBER 8s, 1541.105% 
72 63% 2 Fonda, J &G 4%s, ’52.. 68% 
103 100 23 Francisco S 7%s, °42, cfs.102% 
1%, 95% 12 GAL HAR &€S A, M & P 
Ist Ss, 1931 ..... 96% 
101 9% 10 General Baking 6a, 1936. = 
80% 78 14 Gen Elee 3%s, 1942. 
102% 99% 7 Gen Elec deb is, 1952. 101% 
101 97% 13 Gen Refract s f 6s, ctfs.. 99 
91% 9% 2 Ga, Caro & Nor 5s, 1929. 91% 
101% 190 81 Goodrich GKs, 1947......100% 
106 90% 188 Goodyear T & R Ss, °31..104 
1174 114% 145 Goodyear T & R 8s, °41..117 
100 §% %14 Granby Con deb 8s, ‘25. .100 
1145 112% 25 Grand Trunk 7s, 1940 -114% 
105 102% 150 jrand Trunk deb 6s, °36.104% 
101 6 1 Gray & Davis cv 7s, "32. 98% 
100 s% 23 Gt Fells Power 5s, °40.. 98% 
1104, 106% 27% Gt Northern gen 7s, *t.109 
93 87 10 Gt Northern ref 4%s, 1961 387 
S6% S64 jO Gt North ref 4\%s, ‘Gl,reg 56% 
102% 96% 176 Gt Northern gen 5%s, *52 
134 9% 2 Green Bay & W jeb B.. 10% 
84% 79 a Guif & Ship [sland 5s, "52 80 
1 87 3 HAV EL RY 5s, 1952 . ST% 
% } Hav El R, L & P 1954 &3 





85% 80% 43 
111 108 26 
99 98% 29 
102% 100 56 
97% 91% 70 
79% T3% 14 
92% 88 53 
101% 99 78 
1% % 92 
6S 145 
i 67 308 
73% 63% %7 
68% 68% 0 
94% 89% 251 
82 74% «210 
97% 97 60 
49% 41 218 
90% 84% 62 
88% 84 4 
88% 8% 14 
10 035% «210 
T32% 68 6 
79% T3% 33 
102% 100% 35 
88% 87 of 
so 83 185 
69 ia) 39 
83% 76% 70 
97% 08% 28 
107% 105% 446 
110 107% 36 
"2 & > 
83% R82 1 
76 71% 1 
09% 7 1 
w1y% 99 2 
92% 89 78 
97 2% & 
97 91% 3 
6 92% 0 
23% 90% 139 
78% 72% 19 
102% 99 2 
81% 76% 14 
92y SS 27 
100% 100% I 
1% 101% 3 
99% 97% 6 
98% 94% 22 
117% 112 26 
85% 83% 10 
&3 76 x 
85% 83K 15 
81 7% 4 
116% 111% 9 
97% 93% 17 
108%, 106 «16 
105 «101 38 
103 101% «4 
92 87% 2 
86% 8O% +H 
. ris) 4 
os 98 1 
oy 90% #1 
63 «59% 2 
120 112% 6 
102 96 42 
(4% oo 2 
984% 6% 25 
71% G4% 1 
97% 9% 5 
96% +O 159 
28 3% 68 
101% 91% 152 
1m «©6102 «137 
107% 103 R2 
160% 108 217 
29% 97% 20 
19% 98 5 
109% 107 
97% 89% 281 
82 78 i 
100 99% 23 
91% 87% 87 
88% 87 38 
92 89 5 
99% 98 7 
92 89 1 
g9% 81% 62 
94% 92% .. 
101 =s101 1 
0 BS 13 
4) 37 14 
90 84% 13 
100 98 1 
105% 100 5 
106 «101% «59 
90% 88% 5 
80% 77% 82 
TT TFT 16 
mH 70% 14 
83% TTY 383 























































Hershey C s f 6s,’42, cfs 95% 
Hecking Valley 4%s, 190 83 

Hous Belt & Ter 5s, °: 
Hud & Man ref 5 
Hud & Man adj 5s, 
Humble Oil deb 5%s, 





ILL CENT ref 4s, 1955.. 85 
Ili Central 4s, : ; 
Ill Central 
Ill Centra! % 
It} Central ref 5s > 4 
Ill Central 5%s, 1934.....101 
1c &SL&NO jt 
Ili Cent, Lou div, 3% 
lil Steel 4%s 1940. es . bs 
Indiana Steel 5s, 1952... .100 
Inter-Met 4%s, 1956, ctfs, 
16% stamped............ 1 
Inter Rap Tran 5s, 1966. 70% 
Int Rap Tran 5s, 70% 
Int Rap Tran 6s, 
Int Rap 
Int R T 
Int Agri 






Int & Gt ; 

Int & G N adj 6s, °52,cfs 

Int Mer Marine 6s, 1941.. 87% 
Int Paper ref 5s, 1947. 85 
Int Paper cv 5s, 1947..... 86 


lowa Central ref 4s, 1951 36% 
lowa Central 5s, 1938.... 70 


K C, FT S & M 4s, 1936. 76 
K C, Ft 5 & M 6s, 1928. .102 
K C P & L 5s, A, "52... 88% 
Kan City South 5s, 1950.. 84% 
Kan City South 3s, 1950.. 66% 
Kan City Term 4s, 1960.. 79 
Kan Gas & E s f 63,A,'52 96 
Kayser (J) s f 7s, 1942 5 
Kelly Springf Tire &s,'3 
Keokuk & D M 5s, 1923. 
Kentucky Central 4s, 1987 82 
Kings Co El! 4s, ‘49, stpd 71% 
Kings Co Light’g 6%s, ‘54 97 
Kinney & Co cv 7%s, '36.101% 





LACK STEEL 5s, 1950... 90% 
Lac G L ref & ex Ss,’34.. 95% 
Lake E & W iat 5s, ‘'37.. 92 
Lake Shore 4s, 1928,..... 94% 
Lake Shore 4s, 131 on a 
Lake Shore 3%s, 1997... 
Lehigh Valley ‘oal | "33 09 
Leh V of Pa con 4s, 2003 77% 
Leh V of Pa con 4%s,2003 87 
Leh Val Term 5s, 1941. .100% 
Leh Val col tr Gs, 1925 101% 
Lex & East Ist etd 5s,'65 90 
Liggett & Myers 5s, ‘51 WSe 
Liggett & Meyers, 7s, "44.115 
Long Island gen 4s, "38.. 34 
Long Island ref 4s, 1949 77% 
Long Island deb 5s, 1937.. 85 
Long Island unif 4s, ‘19 76 








Lorillard 7s, 1941.. ..113% 
Lorillerd 5s, 1951 . ba) 

Louis & Nash meo 1% 
L&wN 2003... . 102% 


Dies, 
L & N gold 5s, 1937.....102% 
L & N unified 4s, 1940. 89% 
LAN, At, Knox &C 5 83% 





§ 1963. 
Lé& N St L Div 3s, 1980 0 


MAGMA COP cv 7s, °32.117 
Manati Sug s f 7%s, 1942.100% 
Manhattan Con 4s, 1900. 60% 
Manila El C Ist ref 7s,’42 98% 
Man RR So L Ist 4s, °39 70 
Manitoba S W col 5s, ‘34 95% 
Market St Ry con 5 "24 9 
Mkt St Ry col tr 6s, ‘24 98 
Mariand Oil s f 7%s, ’31 101% 
Marlid O s f 7%s,’ 
Mariand Oi! 8s, 193i 
Mariand Oil &s, w 
Merchants & Mfrs 
Met Ed Ist & ref 6 
Mex Pet s f 8s, 1936. 
Mich Cen deb 4s, 1920 
Mich Cen 3%s, 1951 
Mich State Tel 5s, 
Midvale St! col tr ‘ 
Mid St s f 5s,'36,dep 
Mit! El Ry&Lt ref 4%s 31 
Mil El Ry & Lt con 
Mil El Ry & Lt 5s 
M © R&Lt st&étem 
Milwaukee Gas 4s, ‘2 
Minn & St L is, 
M @ St L ref & ex 5s é 
M & St L Ist & ref 4s,’49 38 
&SSM con 4s, 1938. 86% 











SSM con 38. 99 

" S M ref 6s, °46.101 

M, St P& SS M 6%zs,'31.104 
Miss Centra! 5s, 1949 . DO% 


Mo K & T ist 4s, 1980.. 78 
M, K & T Ist 4s, "90, cfs 


of dep, stamped..... so CO 
M, K & T 2d 4s, ‘90 cfs 
of dep ey en %&% 
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Range, 1923 Net pense, 1923 Range, 192: 
High Low Sales High Low Last Ch’ge gh Low Sales High Low Last Cn'se High Low Sales Ne 
67% 63 137 M, K & T 4s, '62, w i.. 66% + 2 on 95 2 Pac of Mo 2d 5s, 1938... 9 % \ 83% 79 10 Sok High Low Last Ch’ ge 
%% 93 472 M, K & T 6s, C, "32, w i. 94% 93% 94%+ 1% 94 89% 14 Pac Pow & L ref 5s, 1930 92% 91% o2% + % 98g 92% 124 So Fac 8 | is, ’30. 79% 79 79 14 
63 56% 2706% M, K & T ad 5s,” "67, w i 61% 56% *57% + 1% 92% 88 16; lac Tel & Tel 5s, 1952... 88% 88 88% + % 102% 100 236 So Ry 1 Bt Os, 1904. SO% DH NK + 2% 
99 92% 146 Mo Pac con 6s, 1949.... 94 92% 938%+ % 99% 15% J2 Pac Tel & Tel 5s, 1937... 96% 95% 95% + 1 93% 90% 1 So Ry Ist he ; noe 1OUe 101% + 1 
63% 36% iss Mo Pac gen 4s, 1975.... 58 57 57% -- 108% 106% 5 Pachard Mot Car 8s, 1931.107% 107% 101%... 79% 76 2 So Ry, M&O | Y Teg. . 0% W% 0% — 2% 
97 95% 24 Mo Pac Ist ref 5s, 1926.. 97 6% 9%— % 104 102 7 Pan-Am P & T eq 7s, Sn 102% 102% 102% — \% 80% 75% 1 SoRy St ts, 1938 76 = 76 a —1 
6% 83 1 Mo Pac ist ref 5s, 1965.. 82% 82% 82% .. 93 0% 1 “Penn Co. gtd gold 4s, 90% 9% 90% — 1% 7 9% 19 SORY M SS, coe seth Jum sbi = 24 
95% 10 Mob & O St L Div 5s,'27. 3% % %%+ 1% 87 34% 2 Penr Co gtd 4s, E, 1952. 8 84% 8 ie 69% 66%189 Southern | me — 91% 7 oii + 1% 
90 87 16 Mob &O StL & C 453,'29 58% &7% 88%+ 1 95% 89 4 Henn 46, 1943............ 90% 90% 90% + 1% 99% 98 21 Stand GaséEl eee oe oe 
104% 100% 1 Mob @ O ext 6s, 1927...103% 103% 1034+ % 91° 87% if Penn 4s, 1948............ M1 88% 90 + 2% 97% 95% 3 Stand M . cnet ae a 
104% 102 8 Mob & Ohio Ist 6s, i927. 104 102 104 + %& 3 88 4 Fenn 48, 1948, stpd...... 8) 685) = 85 .- 107 105 94 Stand Oil of s, 1931.10516 105 ‘ans 4 
Montana Pow 5s, 1943.. 95% 93% 95% + 1% 83 81% 2 Penn Co gtd 3%s, 1941... 81% 81% 81% .- 106 100 25 Steel & Tu . 1081....100%100 ico 
Montana Pow 5s, ’'43, a 93% 938% 93% .. 101% 98% 10¢ Penn gen 5s, 1965. . jeaene 99% MY TY ca pay 06 4 Sueer ie . “4 WR+ %& 
Mont ‘Iram ist ref 54,41. 89 88% 88%— % rit oie fe a + 1% : 194 97 6% OT 4 Y 
_— «& = oe. ag ; ~ on 80% — Ps 88% 88% 1 Penn gen 4%s, 1965, reg.. 88% 88% 88% - * 86% 84% 2 Syracuse! 8, G4 84% 84% S15 1% 
pt gh re Ee OR P24 1/ Inn con die, 1060... 94% 92% 914 °1% | 401 agy TERN ¢ areas e 
National Tube ao °S % 98% 110% 107 _6O Penn gold 7s, 1930....... 108% 108 108% + %* 100% 100 oy D 58, 01. Ih Ws We+ 
New ; Fong oa on + 1% 93% 87% 22 Feo G & € of C ref 5s,'47 87% 87 87™%— %& 9414 92% 17 Tenn Ele a>. . . 100% 100% 100% + % 
ew Eng T&T Iistds,’52. { 95 % 108 107 1 Pee G & CG ef C con 6s,'43,108 107% 108 + a Swe . Tenn § 147 93% 92% 93 4+ 4 
N. Orleans Term 4s, '53. 74% 73% T3%+ % 78 «72 4 Peo & EB lat 4a, 1940 12% % v5 H2% 3} Term As t4%s,"39 94144 92% 92% . 
NO& peeetneestern ref & — roe 98 2% 66 Tere Marq Ist be, 1950... 94 i ra 2 82 77 Term A is + 1 
imp 4%s, 1952 ........ 18% Ti% 77% + 13 82% 77% 14 Fere Marq ist 4s, 19 a 4, Texa 58, °31 + % 
EEE or a “101” abe 8. — 7, | 101K 98% 11 Phila Co ref 6s, i944. .-- + % oy me |S Thre a 3s, °37 Bins 
NYC  citiianninia Sats. Gt ni S4i6 -— * 49% 46% 16 Philippine Ry 5s, 1937. >. & 68 nak a~ure 3 8, '37 by 
N Y Ce Se ~~~, ie 82% 75% 85 Pierce-Ar s f 8s, 1943,wi80% 79 7%— YX @4 58 Tt 2 3% xi — 24 
N ¥ Cent gen 3%s, ‘97. . 72% 34+ % 98 0% 4 Pierce Oil s f As, 1931... 9% 95% 954 eS oe 6) 58% SBR — 1h 
N Y Cent deb 6s, 1935. 108% 102 1 1 % v% of ‘a aP OC 4 Bt t s ep bY Y i% Ww 1634 10 le VW o 102% 102% 102% 4 * 
N Y Cent deb 4s, 1934.. 89 56% 89 1% ' , : "1940 atd 4%s % 94% 94% y | 10, 102% 9 Tobacco I s,'31..104 1€4 104 x, 
N Y C ref & imp 5s, 2013 95% 93% 95 + 1% ‘ ‘ hg es eR : . var — % | 107% 105% 20 Toled M41. . 106 BY \, 
N Y C ref&impds,2013rg. 95% oat 95%...” os 3 Po, Oa Bae 4 98% 96% 1 Tol & ote Ore we 
N Y Cent con 4s, 1998. . 79 76% 18% + % 9% 93K 41° P C, Cé st L's a."A,'70 5% 93% 95%, +°9 N44 93% 2 Tol, Stl 
N ¥ C, L S col 3X%s, "98. 71% 69% 71% + 2% 94% 91 2 Pocahontas Con Coll a f : ; < 76 68% «14 —=«T 
NY C M C col Me 98.. 71% 71% 71% .... ‘ be, 1087... : 2.8 99% 07% 18 
a % 0 a 8 Beers, ‘ ‘ - 
i “ - “4 “* 107% 104 8 Pert Ry, L & P 7%s, ‘46.104 104 104 — 1% nO ) — 
N Y re & St Laebie, ‘31. 85% 84% B14 + % 88 S4% 1 Port, Ry 5s, 1930 oa ae mu. : mm 96 » UBS 
NY Conn RR gtd4%s,'53. 85% 85% + 1% 06% 94 6 Port Ry. Lb & P ' 86% .. 2 © 8S Unt 
N Y Ed Ist & ref6%s,'41.108% 107% 108% + % . ref Gs. 1947 on ets 102% 97% 102 Uno 
N Y G ELH & P 5s,'48 97% 5 95% — 1% 108% 106% 17 Prod & Ref Bs, 106% ; % 93% £8% 166 Unior 
NYG, % 133% 123. 8 Prod & Ref 3 132... . ate we} 4 
NY, 36° 82% 56 Piblic Service ‘Se, 1S 82% 83% — % 95% 902115 Union 
NY. 124 105 347 Punta AlegSug tem 7s,'37.120 113% 119% + 3% 108% 108 28 Unie 
NY, 927 KAP T . ; 104 102% 9 Union T’k 
NY, 'NH&Hnon-cvdebis, '47 8 y BAe te nC of Oe un T+ my | Kite 81 Un Drug 
NY,NH&H 7s,'25 (francs) 68% 67 67 =? 1 Read gen 4s,’97, cfs of d. 79 * 29" 79 hy 9 95% 19 United I 
NY.NH&H non-cv 3%s,'54 43 43 43. 90 Reading gen 4s, 1997..... ”m 7 7 .. Wie 87% 124 Un Rys 
N ¥, N = H non-conv 4 ® Reading Jer Cent 4s, ‘51. 81% 81 81 63% 58% 0 Un Rys 
deb 4s, 1955 .........+. 48% 46% 48 + % 17 Rem Arms 68, ‘37, ctfa.. 03 W% 82% + % 103% 100% 7 U S Hoffs 
N Y, NH & H onon-conv _ , 181 Eepublic Iron & Steel ref 109% 10 » US Ru 
deb 4s, 1956 wan oe 47 46% 46% .- ' & gen 5Xs, 1953, wi... 9% S9% 9%+ \% 109% 105% ) I 
N Y, O & W ref 4s, “1992. 65% 64% 6 — % 31 “heplL&Ssf 5s, 1940... 93 89 90 +3 8% 84% 141 ft R 
N Y¥, O & W gen 4s, 1955. 60, 59 59 + 1 6 hie Gr W Ist 48, 1939... 73% 72% 73% — %& 101% 100 22 USS 
N Y Rys ref 4s, 1942... 31% 31 31 *: 19 Kio Gr W col tr 4s, 1949. 63% 62% 62%— % ee tuo se 6 8 St , 
N Y Rys ref 4s, ©, ctfs. 33% 30% 31 — 3% 6 Robbins & Myers 7s, ‘42. 98 1% STK— % 101% 98% 66 Un Stores 
zB aw one hate 42. * sm ro) = 53 . 14 Rock I, Ark & L 4%s, "34 76% 76% 76%4— % Se% 82 22 Utah Lt ¢ 
¥ ys adj 5s c 8, — J 3 f 3 y "42 90% ~Y ‘ % 92% 8G 43 h 
N Y & Rock Beach 58,'27.9 9 5 .. SOS ROHR: Queene: 58,28 ree eT 98% 94 43 Vertient 
N Y State Rys 4%s, 1962. 65 64 ; —1 17 S1J&GRDIS 19,47. 72% 72 a 1942 
f N ¥ Steam Co Ist Gs, ‘47. 94% D4 4% — 1% ; RimnimueGa en 2 im | Mute «3 ve-cm 
54 NY Tel ref 6s, 1941.....104% 102% 104% + 1% 17 SL, IM&S gen 5s °3196 9% 9 + % 08 87 410 Va-Car 
168% 103% 42 N Y Tel s f deb 6s, 1949. 108% — 104% — % 191 SL, 1 Més unif&ref4s, "20 85 82% 84% +4 1% A ? 
94 90% 73 NY Tel 4%s, 1939. 93° + 1% 116 SL,IM&S R& 77% T7%+ % 100% 99% 8 Va-Car 
0% 41 83 N Y, W & B 4s, 1946. ; Om rt B%+ % 1 & L& Mer Bage be, —- 93% 79 48 Va-Ca 
98% 97% 1 Niag, Lekpt & O P 5s,"54 97% 97% Vis— % 277 St L&S F pr lien 4s, ; 1% + % 98% 10% 251% Va-Ca 
101 98% 12 Niag Falls Pow 5s, 1932.. 9 Me Bs. + 3 2 St L&S F gen 5s, 1931 96% 95% 95% — 1% % 9% 47 Va Ry 
105% 101% 18 Niag Falls Pow Gs, % 70 StL &SF prin 5s, AT) + % 954% 92% 1 Va Ir 
71 63% 12 Norf So Ist ref 5s, “ 29 StL &S F pr In 6s + & 87 84 11 a R 
93% 90% 5 Norf & So ist 5s, If - BOK § 90% 1% 243 St L&S F inc 6s — 81 75% 3 Va SY 
93% 85% 86 Norf & W con 4s, 1996.. 87% 86% 87% + % 20 St L& S F 5%s, D, "42. &8% i 
86% 82% 8 Norf & W div 4s, 1944... 84 84 B4 + 1% 2. St L& S F adj 69, 1955.. 74% 73% x73% — 2% 99% 94% 20 WABA 
88 85 2 Né@w, P, C & ¢ 4s. 1941 86% 86% 86%+ 1% % St LS W Ist 4s, 1989. 744% 74 74 + % 6H, 65% 1 Wabas! 
117% 107% 60 Nort & W cv 6s, 1929...112 107% 111 —1 | RLS W tained, DO © © — x 92% 83 33 Wabash 
96 92 47 N.Am Edis g f 6s, A, 1952 93% 92 % xy 445 Bt LBW con 4e, 1982... 75 . 3% + 19 106 102 S. Manes 
M4 90 6 N Ohio T & L. ref 6s, "47. 91% 90 91% + 1% 3% 21 St LS W Ist ter 5a, ‘52. 7 +1 90% 984 7 Wash ¥ 
62% 59 123 Nor Pac 3s, 2047........ 59% 59% SOK%+ MK 10 St L, P & N W 3s, ‘48.100. 94% 100 — % 65% 596 34 Wester 
$3% 81 60 Nor Pac 4s, 1997, reg.... 82% 82% 82% + % ‘3 SUP é KO fh L ts, “41 76% 73% 76 100 95% 4 West Db 
S87 81% 128 Nor Pac 4s, 1997......... 83 82% 83 + % 3 StP, M& M 4%s, 96% 9% %G er ay, 92 17 West I 
100 92% 89 Nor Pac ref&impis.C.2047 96 93% 95% + 1% 30. Seks' & Co 7s, 1942.......101 100% 101 83% 80 25 West I 
99% 92%504 Nor Pac new 5s, D, 1947. 95% 93% 29K + 1% "5 San An & At Pass 45,48 72 «71% 7 " 106 104 is W Pen 
> po : a 7 eae 2 te c > West € 
100% 106 399 N Pac ref & imp Gs, 2047-107% 106 107% + ti 1 Seab Air L gold 4s, '50.. 53% 53% 3% .. aS ts ee? ‘ 
wY% 82% 22 N P ref & imp 4%8, 247 8 Ro 8 + 1% 1 §Seab Air L 4s, 59, 8 35% 33% 3OK 4+ 1% 102% 100% 20 West I is. 1958. .101% 101% 101% 
102 98% 31 Nor St Pow ref 6s, '41.. 99% 8% 9K%+ % 73 Seab Air L ref 4s, 1950.. 45. 43 4% — in 83% 77 18 West I 2361 78% 77 78%+ *¥ 
93 87 53 Nor St P ist & ref 5s,'41.. 88% 87% 88% + % 325 Scab Air L adj 5s. 1949... 32 30% 32 2 rae 111% 106 44 West Un 6%s8,'36.108% 106% 108% 4+ 1% 
108 107% 110 N W Bell Tel 7s, 1941....107% 107% 107% + % “33 Boab Air Lo con @e, 1945., C6 64% 66 + % 99% 96 6 West I I trds,'38 96% 96% $6%+4 % 
92% 91% 1% DMorthwestern Tel 4%s, ’ 34 91% 91% 91% — 1\% 29 Sharon stl. Hp 88 1941. O8% 9s 8%. es 93% 8) 1 West 1 E 4%s,'50 90% 89% 9044+ \% 
1 6 ; OG — 948.. 66 66 6 — i gher, Shvpt & So Se, ‘43. 37% 31% 37% + 2% | ior ior” 1 Wet Hh aM Te'3l regdore lor” ior”. © 
7 66 6 OG & LAKE C 4s, 1948.. 66 6 6 % 2 Sierra &SF Pow Ist $s,'49 82% 82% B24 + % 107 107 West E & reg.107 107 107 
105% 101 f Ohio Pub Ser s f 7s,B,’47.103 103 103 .. 160 Sinclair Ol! 7o, 1937"...100% 99% 100° + 1 65% 57 6 Wheel é 58 57 58 + } 
108 103% 9 Ohio Pub Ser ref 7%s, °46.107 106% 106% .. 108 Sinclair Crude Oil 540,25 98% 98% 98 * 62 51 vi 2 Gt St +1 
96% 938% 6 Ont Pow Ist s f 5s, 1943. 93% 93% 2% — % rr - CO Aoaie 6s, ‘B Man rmo% - sou - i M8 98% 8 Wick 95% 93% 95 
10 98% 8 Ore & Cal Ist 5s, 1927.... 99% RY 99% + & a pone . Prt g 6 at an eat 34% pont + “ 60 “0 Vilk 4 st 51 My WY+ & 
89 84% 2 Ore R Ron 4s, 1946. 85% 84% 85% —1 oa Bell Tel fi . 1084 92% 90% =" 2 .. 102 96 6 Wils ¢ 99% 9 99% + 1% 
104% 99% 36 Orc Sh L con gtd 5s, ‘40.101% 100% 100% + % ‘ aan t-te G G heres 59 97% 97% 97%.” 105 4% 348 Wile & 31.100% 96% 100 + I 
93% 90% 67 Ore Sh L ref 4s, 1929.... 91% 20% 91% + 1% 99% % 1 So Car & Ga ext 568," eo e Vi ks ‘ of 2 109 Wilson @ 95% 93% 95% + 
104% 99 28 Ore Sh L ist con 5a, '46..101% 99% 101% + 2% 102% 98% 53 So Porto Rico Sug 7s,’41.1( 0% 100 100%... 104 100% 20 Winch } 7s,'41.101% 104 101 
R82 75% 163 Ore-Wash Ist ref 4s, ‘61. 78 76% Tl%+ 1% 84 77% | Southern Pas col 4s. ai? 80% 77% 80%+ %& g2 744% 9 Wiscons g is,'49 75% 74% T5%+ 1% 
101 5 Otis Steel s f 8s, 1941...,100% 100 100% + % 102% 100% % Southern Pac ev 5a, 1934.101% 101 101 - teareeneees 
95 91% 32 Ctis Steel 7Y%s, 1947...... 94 MS 9 + & 92% 90% 172 Southern Pac ev 48, 1925. 92 10% 91% + 1 Total s¢ ; . $38,819,200 
88% 83% 204 Southern Pac ref 4s, "55. 85 S3% 84% 4 14% iteacicaniek 
79% 76 & FAC COAST ist fs, 1946. 79% 79% TH .. 83% 83% 12 So Pac ref 4s, '55, stpd 83% 83% S34 .. (rand ta : . $63,646,000 
93% 88 31 Pac Gas & El 5s, 1942... 89% 89% 89% + % 101% 101 5 So Pac of Cal 5s, _1987.101% 101% 1014 —=i«: * Sold fia 
, — es = —— —— — = = —— - - ———— - ——— = 
ti a 
Dividends Declared and Awaiting Payment 
STEAM RAILROADS | INDUSTRIAL AND MISCELLANEOUS. Pe- Pay Books Pe-  Pay- Books 
Pe- Pay- Book: | Pe- Pay- Books Company. Rate.riod. able Close =, compa : Rate.riod. able. | Close. 
Company. Rate.riod. able. Close. | Company. Rate.riod. able. Close. Cresson Gold M. & M..10 - Apr. 10 *Mar. 31 nee 2” d — 30 Mend + 
i aa 1% @ June 1 May 4 Alliance Realty ....... 2 Q Apr. 18 Apr. 10 Del., L. & W. Coal... .$1.25 Apr. 16 *Mar & Br +i. 5 Q Apr. 16 Apr. 7 
o.. 6. 6 ee &..;. 1 @Q Apr. 20 *Mar. 30 Abitibi Power & Paper.$1 Q Apr. £0 *Apr. 10 Detroit Motor Bus..... 2 "'* Apr. 14. Mar 1% Q — : — i 
5 Res - 4 f ay : 
OE aS PS 1% Q Apr. 20 *Mar. 30 Air Reduction ....... --$1  Q Apr. 15 Mar. 31 ro aga 9h . on 1 my Apr 14 Mar ! $1 ¢ May : “ee 7 
Del., Lack. & Western..3 @Q Apr. 20 Apr. 7 | Allis-Chalmers .........$1 Q May 15 Apr. 24 | pigin Nat. Watch...... 2 Q May 1 Apr. 19 Puly 4 
Great. Nor. Iron Ore. .$1 — Apr. 30 Apr. 16 Allis-Chulmers pf. ..... 1% Q Apr. 15 Mar. 24 Eureka Pipe dine...... 3  Q May 1 Apr. 1€ ia 3 ee Hp - 
~ - e ; a ar.3 
Kansas City So. pf..... 1 Q Apr. 16 *Mar.31 | Allied Chem. & Dye....§1 Q May 1 Apr. 13 vane hae Sarniaies mini = ta Fobacco2se Q Apr. 5 Mar. 31 
Louisville °& Nashville...2% S Aug.10 July 17 Am. Bank Note.........$1.25 Q May 15 *May 1 Federal Sugar Ref..... 1% 3 ~ >= ae Py - 5c Q Apr. 20 *Apr. 2 
Louisville & Nashville..62.5 Stk May 1 Apr. 16 | AM Cam «----..+.--+-- ee a oe ge a ade ee i @ May 1 *Apr. 3 i ee lo ot 
es 1 Ap 5 pr ih a ‘ ‘ é 
N. Y. Central........... 1% Q May 1 *ape. ¢ | A% Cael ...-...-....-. 4 Q May 1 Apr. 10 | Firestone T. > ta i S a ae i I s. S. F.50c Q Apr. 15 Apr. 5 
Morris & Essex Ext....2  — May 1 Apr. £5 | A™- F. & Hoe 1st pf... 3% — Apr. 15 *Apr. 5 | Fisher Body ........ . 2% Q May 1 Apr. mG Par. 16 ae 
\ cee p 3 is ra T *Ms : 
Norfolk & Western pf.... 1 Q May 19 *Apr. 30 Am. ah Wks. com.& pf 1% Q Apr. 15 ........ den ld pe SEES STATS 1% Q May 1 Apr. 2 1% rs ane. if “Mar 31 
Phila. & Trenton........ 2%-@ Apr. 10° Mar.31 | “™ Citar -....- Senge 1% Q May 1 Apr. 14 | Poatiun (Hil) Mf. pri% @ May 1 Abr Paper 1% Q Apr. 16 *Apr. 6 
Passaic & Del. Ext....2 — May 1. Apr. 25 Am. Laun. Machine pf. 1% Q Apr. 14 Apr. 4 Yeneral Refractories....75¢. — Apr. 14 *Mar » Se $1.50 Q ad 28 Apr. 10 
Pere Marquett ae ian ‘i ‘ MD A neaesasnakices 1% Q Apr. 25 *Apr. 6 Gimbel Bros. pf....... ’ May 1 Apr A. - 1% Q May 1 Apr. 16 
De “il che 1% Q May 1 *Apr. us _ i Geto eee - 1% Q Apr. 25 *Apr. 6 Honmrestake Mining > M Apr. 25. Apr. 2¢ - 1% Q@ June 1 May 15 
» prior pf.. 1% Q May 1 *Apr. 13 Am. ‘Radiator Teepe ....$1 Q June 30 *June 15 Hupp Motor Car...... Mz 1 Apr. 14 - n Mining.15c Apr. 28 Apr. | 7 
a ..2 Q May 10 *Apr. 17 eee 1% Q May 15 *May 1 Illinois Brick ...... an 16 Apr. 4 ..50e Q Apr. 15 Mar. 31 
s Am Steel Foundries....75¢ Q A 26 A i4 Indiana Pi Li M t 1% Q Apr. 15 Mar. 31 
‘ « ay 95 le 75 pr. 2 r. ipe ne 2 15 Apr. 17 ' - Mar 9 
yracuse, Bing. & N.Y.3 Q May 1 Apr. 25 Am. Typefounders é Q Apr. 16 ‘ane. 10 Int. Paper pf....... > " If Ap 1% Q Apr. 6 Mar. 22 
Ton. & Goldf. com.&pf7 — Apr. 10 Mar. 31 a CTE ° Q Int. Nickel pf.... : 1 Apr > — Apr. 25 Apr. 14 
Utica, Chen. & Sus. V. 3 — May 1 Apr. 14 | Am. Rolling ce Ricasal Q Intertype Corp. ........ 25e 15 Ma ‘2. Ss ae 
- 2 rt Metal Construction. ate Intert Cc , ‘ 5. N : yt 4 
West Jersey & S. S....1 — Apr. 16 Apr. 6 | Assoc. Dry Goods. 3 Kelly Sp. Tire. oa v.35 Ma Q May 1 Apr. 16 
PUBLIC UTILITIES 3 YY Asters i% Q Kelsey Wheel pf. 12 y 1 Ap 0 Q Apr 4 , Mar 31 
Am. Light & Trac..... 1 Q May 1 Apr. 13 Do <* 3 edewsasachecee 1% Q Lord & Taylor Ist ‘pf. 1% Q June 1 May Q Apr. 20 *Apr 12 
Pi Ligh : : Atlas Powder pf...... 1% Q Maske taet ‘ 9 é Q Apr. 20 °Apr. Ie 
Am. Light & Trac...... 1 StkMay 1 Apr. 13 Atlantic Refining pf.... 1% Q = ” a illing..... 7 Q Apr. 18 Apr. 3 M May 1 Apr. 23 
ee Se het 6s 1% Q May 1 pee Austin Nichols pf...... “1 RR EE ES -- 1% Q Apr 18 Apr 3 M June 1 May 23 
inns a oa < Pp Base Be. tet 6 38 bt: 1% 3 Mason Tire & it. pf.... 1% Q Apr. 25 *Mar. 31 M July 1 June 23 
y . --1 Q May 1 Apr. 10 | Besch-Nut Packing “0c Q Fs Miami Copper ......... 50c Q May 15 *May } Q July 1 June 22 
Commonwealth Edison..2 Q May 1 Apr. 14 ok Se eee ae ae 4 f= ae & Chem. pf 1% Q Apr. 16 *Mar. 31 , Q Apr. 2 *Mar. 21 
Ed. El. Ill, Boston.... 3 @Q May 1 *Apr. 16 | Bridgeport Machine ....25¢ Q 1 Mullins Body pf... 7 $Me eels r a SS 5 aes 
Ed. El. Ill., Brockton.. 2% Q May 1 *Apr. 13 3 : Nat. Enam.°& Stamp... 1% Q May 31 May 11 De . Q aoe. 26 *Mar. 31 
Elec. Utilities pf....... 1% Q Apr. 16 Apr. 6 Be Q i — —— a o.. -2 Q May 15 *Mar. 31 | Wil & Gas. 2  Q May 5 Apr. 15 
Ft. W. Pr. & Light pf.. 1% Q May 1 Apr. 14 | Brit. Emp: Steel ist pf. 1% Q 1 Nipissing Mines... tic G Ape Maran | er Leama 
re ss . nio«-............ 2 Q 1 1S... esse : Q pr. 20 Mar. 3 i record ; books do not close 
avana El. Ry., L. & > ae : 1% Q May 1 is a Nova Scotia S. & C. pf. 2 Q Apr. 16 -Apr 7 aes 
P. com. & pf.........2 S May 15 Apr.17 | Bond & Mtg. Guarantee. 4 Q May 15 May 8 “De BENE bositonseenvns i — = yy — = = ——— 
Houghton Co. El. L. pf.7ic — May 1 *Apr. 16 —— Shoe pt. tng --. 1% Q May 1 Apr. 20 ic cae. aie ee ee 4 Rea, Bd 
Idaho Power pf........ a @ Mer 1 for. 8 | Gee ee $1.75 Q June 15 Apr. 21 Opie Fusi Supply... 2. 1% Q Apr. 14° Mar. 31 ° ‘ 
“a raragge : ; xplosives % Q Apr. 15 Mar. 31 Ohio Fuel Supply . i Aue 3k See a8 W th B ? 
urentide Power .....1% Q Apr. 16 *Mar.31 | Do pf. ................ 1% Q Apr. 30 Mar. 31 | Oklahoma Nat. Gas....25c — Apr. 20 *Apr. 2 I a business ans 
Lowell Elec. Light..... 2% Q May 1 Apr. £4 ae ae teeters 1, Q Apr. 16 Mar. 31 | Otis Elevator ...... “0° Q Apr. 16 *Mar. 31 
Mich. Gas & Elec. pf... 1% Q Apr. 20 *Mar.31 | Chief Consol. Mining. 106 May 1 ADE: to emt, Gastsseecesesee at @ Sor. 6 <Mar. 3 Luncheon 
Do prior lien stock.... 1% Q Apr. 16 *Mar. 31 Chi. Pneumatic Tool.... 1% Q Apr. 25 *Apr. 14 Penn. Sait Mts. plete 5 ¢ pid 7} pT i¢ 
Mil. Blec. R. & L. pf.. 1% Q Apr. 30 *Apr. 20 | Gis Service .......... % M May 1. Apr. 15 | Poon, Salt Mfs........- 2 Ex. Aor. 14 °Mar. 31 
Newport News & Hamp. De st. & 9. 3B... AAT May 1 Abr. is | prillipe-Jones pf. ...... 1% Q May 1 Apr. 20 
Ry., Gas & E........ 1% Q May 1 Apr. 16 | Cluett-Peabody ........ 1% Q May 1 Apr. 20 | /[yttsbureh Coal i 2 on ae fe 
Missouri Gas & El. Ser. Consol. Car Heating... 1% Q Apr. 16 ........ pK og Butler & Pierce. ‘a 3 aoe iS aes 
prior lien ; weeeeee 1% Q Apr. 16 Mar. 31 Consol. men baba stands 1% Q Apr. 30 *Apr. 16 nc Ae Q May i — 7 
Ottumwa Ry. & El. pf. 1% Q Apr. 16 ‘Mar. 31 | Copper Range ......... $1 — May 10 Apr. 10 | Proc. & Gamble 8% pf. 2 Q Apr. 15 Mar. 24 
So. Wisconsin Elec. pf. 1% Q Apr. 16 *Mar. 31 Corn Prod. “Refining... 1% Q Apr. 20 Apr. 3 | Quaker Oats '% Q "sabe a1 ue a 
W. States G. & E. pf.. 1% Q Apr. 15 Mar. 31 Guan cu peaeeas acts 1% Q Apr. 14 Apr. 3! ‘Do ees. dips a a Sl May 3 
BANK STOCKS. Cosgrove Export ‘Brew’ 7° “OF 3 River’ Raisin Paper. el 3 Apr. 16 Apr. 5 
< . _ ucts. ay 1 Apr. 1¢ 
Corn | Exchange Z Q May 1 Apr. 30 Creasey” Puaten icc, 8 sae Q May 15 Apr. 30 | Salt Creek Products.... 2 Ex.May 1 Apr. 16 | 
Municipal (Brookiyn) .. Q Apr. 10 *Apr. 1 Do pf. Be ae ae Q Apr. 10 Mar. 31 Shaffer Oil & Ref. e.. 1% Q Apr. 25 *Mar. 31 
etteeee eee eees *% Q Apr. 10 Mar. 31 Simmons Co. pf..... 1% Q May 1 *Apr. 15 
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Transactions on the New York Curb 





































































































































































- - ’ . » O2% Range, 1923 "Net Range, 1923 Né 
; WEEK ENDED APRIL 7, | — High Sales High Low Last Ch’ge High Low Sales High Low Last Ch’g 
Trading by Days Foreign 168 “0 Cur iiand Pipe Line.112% 112 112% | 2 17 3,000 McKinley-Darragh 25 24 24 
Industrials Oils Mining Bonds Bonds 170 Buieka Pipe Line 116% 114% 116% + 2% 07 O04 4,000 McNamara M & M 06 O04 04 
Mon tay 37 Me 0), 440 shh, 4 $123,008 $520,000 0 Galna-Signal Oil 7 68% tH 2 12 07 2,000 Montana Tono . 12 09 09 02 
~ eerily 163 620.840 643,000 »,000 | $900 Humble Oi . . & 1 2 Us 15,300 Mohican Copper o2 45 52 +.06 
Wednesday 105 81 } 2R2, 18.5, (0) 63,000 19) Illinois Pipe Line — + 4 HM Ol 2,000 Morington Mines 2 01 02 
Phursed 1165508 242 Get) 24,220 678,000 1e4 coo | 1585 Imp Oil (Can) coupon.119% 117 118% - % 06 O4 2,000 Nabob Cons M 04 04 04 
ioe 135240 200 640 620,460 137, 000 64,000 105 Indiana Pipe Line. 100% 99 100%+ % $2 20 47,000 National Tin ..... 21 166 618 ~—.05 
Saturday 7s, 210,530 195,210 260,000 m,000 | 24% 20 18,600 International Petroleum 22% 21% 21K + : 20 10 4,000 Nevada Ophir ........ .18 18 .18 —.01 
. - - 168 148 145 Magnolia Petroleum -158 148 154 + 1 02 ol 2,000 Nevada Silver Horn.. c2 02 02 +.61 
Total 7T°2 808 1,570,219 071 290 $3,333,000 $865,000 | 109 105 60 Northern Pipe Line 14% 106% + % 24 16% 300 New Cornelia .. 21% 20% 20% — 11 
7 oa Net 29 25 300 National Transit 2% - My 444, 2% 12,100 New Dominion Cop, A 4% 3% 44— 1 
Range, 1923 INDUSTRIALS oe 138 20 65 New York Transit. 130% 1304%— % 180% 168% 70 New Jersey Zinc.. .178% 177 178%— 3 
High Sales . — oie” : 700 Ohio Oil .......... 76% 76%— 1% 4%, 2% 18,900 New Mexico Land.. “~ mam ¢ +1 
su Sieh Acme ¢ oal 4 of 4 1,880 Prairie Pipe Line 108 110% — 14% 65 iti 51,100 N Y Porcupine ... 6 60 .& +.03 
a5 aD 6,00) Acme Packing + ry 16% 720 Prairie Oil] & Gas 225, 225 9 08 (2 8,000 Nixon Nev . ‘ 05 03 03 
my WY 7° Am Leather ; ath; 2340 Solar Refining 200 «6200 i ti% Sy 8,200 Nipissing Mines aaa 6 5% «6 
4 ANH iv Am — is nx. “tog 3" 70 South Penn O.1 : 165 166 +1 1% .38% 34,900 Ohio Copper . 84 .75 .82 +.02 
. yw 0 Allied Packers, m oxy 2% “South Pipe Line --.111% 110 111% : i, 14 100 Porcupine V ipond 5 15 15 15 +.01 
2% 21% ace Alum to ' 102% 102% 4 2,600 Stand Oi) of Kan...,... 50% 49 49 - 1% | 300 Park Utah . 3% 3% 3% 
iKi— 100 cn : nagy o Fabric 7% ; 125 Stand Oil of Ohio..,,..317 20 308 +19 1,000 Pitts-Mt Shasta M&M. .20 0 .20 
"2 re de a peresmee o pf = 101% 100 101 % 69% GO%™% 90,200 Stand O}] of Indiana... 66% 63% 64% 2% 10 10 _2,060 Prince Cons M S 10 09 09 
’ ' 10.700 Am Drug Stores, Cl A 1% 1% ix+ % 13 ~ 3,000 Stand Oll of Ky, new 101 99% 100 2% 1 ab 300 Ray Hercules ... 1% 1% 1% - 
nia “ 1143 Am Gas & Bl, new, w i 37% 37 7% + & AD 4 3M 19,200 Stand Ol] of N Y.. 3 by Os 02 75,000 Red Hill Florence..... .08 .04 oe +.04 
ma haiM «0 Am Hawaiian SS ™ a> 6 16 _ 20 Stand Ot! of Neb.... — 8 08 05 9,000 Rex Con ......... co Oe 06 05 
“aia 44 “0 Am Gas & E pf.new,w | 5G 43% 5,300 Vacuum Oil, new, w i +3 , _2,000 Rochester Silver ...... .14 14 i4 
1) Am Type Founders 2s 23 “5S Washington Oil ee + 2 6s 4) = =79,600 Red Warrior -- 8 .58 .62 +.04 
310 Lid) Amer | Stores ) 2% MISCELLANEOUS OILS = ‘a faa par en alg & M.. — = oe ae 
i ; i: Armour o vs - , » - ; t wieces oe - ~ 
om = 11.700 Armour Co Del T9optd pf 98% K+ & m% We 2,000 Am Fuel Oil sececeee OF oA .OF fi2 i 1,600 Salida M Co....... 62 .59 .62 
, i 1,800 Atlantic Fruit, w 24 2 2% he it 7 , 000 Arkansas Nat Gas... 8% 8 8% Oy =. 02 3,000 Sandstorm Kendall ... .03 .02 .02 
‘s 64% 600 Bethlehem Steel, w i 6% HY Go% + - i. 15 19,000 Big indian O & G 260 2326 oe A REPO TO caccccccss 03 .03) «.03 
iu 51% “0 Bas Alemite omy 36 STM a 14 1 300 Boston & Wyoming.... 1% ty lis vs 1% .{ 25,700 Silver King Con.... 1% .90 1% +.5 
ee 40 Borden Co 118% 116% 1ITK + 2% 1% 200 British Cont Oil F. 2% 2% 2% + & ia od 9,000 Silversmith Min .......!7 .46 .47 02 
105 100% 2) Borden Co pf 15, 105 187 “th Gm 09 Carip Synd . es, 2) «6.4 ©6235 000 Silver King Divide.....20 12 .19 +.06 
1% 14% 35,100 Bridgeport Mach, w i.. 15% 14% 15% + a WA Cal Pet, new, w j 2h Hy 24 29,000 Silver M of Amer.. 28 15 1.22) +.07 
21 19 1,800 Brit-Am Tob, reg t% t% 1) Cardinal Pet Corp... 6% %% 6% 10,000 Silver Pick Cons.... OT 0 .6 
21% 19% 7,200 Brit-Am Tob, coupon t+ % 195 173 ‘14 Cities Hervice : 12) 1%) 175 8 8.000 Silver Queen Min 16° .44 .44 —01 
iz% Ii % 100 Brit-Int, Ser B hu 66% 1,000 Cities Service pf f% 174 ects : 16,C00 Simon Silver-Lead “s ‘38 5 38 +.05 
3 , a. 7 , . _ 4 , g s se 3 3 
17% 12% 1) British Int Corp, Ser A "% I% 17% 1,100 Cities Service bkra sha 18% 17 17% be 5300 South Am Gold & P.. S% 3% 3% 
W% T% 2,900 Brooklyn City R cs) ms 6S 00 Cities Serviee pf # % a 6 13 .O4 122,000Spearhead Gold M.....11 .05 .09 +.04 
. oe} ue 200 Puc yrus Co a ” J 1,200 ( olumbian Syndicate. aes lt 1 a as O4 4000 Stewart Mining .. 07 06 06 
1¥ 1 17,7 Buddy Buds, Inc 70 ® 300 Columbian Me ssesccee 65 65 . 65 ; 68 6 5,800 Succeas Mining : 63 57 60 +.04 
1% .7 “0 Car Light & Power 7% 2% 13,800 Creole Syndicate ...... 6% 6% 6% Ie i3 al 21.000 Southerland Div 1% 13 
aa 1% 2,400 Central Teresa Sugar 1% ! 100 Darby Pet 1h 1% a : ( 21, : 2 ane $ 
on” = 10 Celluloid Co ‘ 18% 17% 8,600 Derby Oil & Ref, w i.. 18% 18 18 11.30 14,000 Temiskaming ...... oA 41. +0 
110% 107% 0 Celluloid Co pf s% 19% 45% 3,500 Derby Oil & Ref pf. 47% 46% 46% ™% al 2.700 Teck-Hughes ..... 1% lis ee 
+ 10 2 10 Centrifugal C1 Pipe.wi 144% 13% 18% - % 2 i 100 Duquesne Oil 1% 1% 1% 89 62 100 (00 Tonopah Divide . x2 2 +.16 
“2 4 2.300 Check C Mfg, Cl A, w i 59% 56 581g + 3% 25 .13 67,000 Engineers Pet. 49° «130.14 , 6,600 Tonopah Extension 16 4 + 
ri an” 0 Chicago Nipple, L im Me 15 14% 109 Equity Petrol vf . 4% WR MK 4,500 Tonopah Belmont 1% 1% 
‘2% 39,400 Chicago Nipple % 4% cht) 1 66 1,200 Federal Ot) . . . 90 87 .87 2,000 Tonopah Mining 2 148 
ne “u”) Chicago Steel Wheel 2 - - ” 7™ ; 11,200 Gilliland Oil ‘ 6% 5 5 — 1% 1,000 Tenopah North Star 04 (4 
ms 6 7.200 Chi Steel Wheel pf Oh 4 2% 1  36,000Glen Rock Oil lye 1% 1%+ % 2,000 Tuolumne Copper 1 4: U2 
“wu 20K 300 Cleveland Motor 0 + % 68% 55% 9.100 GuiIf Oil of Pa 6 6 A%X— % 100 Union Carbide & Coke. 62 62 - 
2h 22 100 Colorado Power e 23 4 ; 1% 1,900 Granada Oil , 2 1% % \ 34,300 United Eastern ‘ y 2 
is 0% 2,100 Colum Carbon vy t ctfs. 46% xX 2% 87 27,300 Harris Con Pet 2% 87 2% +.42 1,000 Un Zinc Smelting 88 88 11 
1,100 Col Gas & El, new, w i. 36% ; 18 10 $3,000 Hudson Qil . 16 «.18 + 02 2,150 United Verde Ext...... 37 38 
” 1,009 Cosgrave Ex Brewery % + 2% 9% 30 1,400 Humphreys Oj! 87 @ | om 800 United Imp Min.. 86 8G =6+.02 
. p 700 Cox S$ Cash Stores 14 ” 15% 19 16,500Ind © & G, w i,....-.. 14% 14% 1444+ % ‘ 6,900 Unity Gild Min. oe 4% 5% + 
0 Cudahy Packing Ww 10 22 105,000 Keytsone Ranger ... 37 .26 626 —.10 23 10 15,000 U S Continental 19 16 19 +.02 
2m Curtiss Aeroplane 8% a 4 2% 200 Kirby Petroleum ...... 2 2% %+ » 05 01 16,000 Vietory Divide ° 04 ts) OF 
_ 106 Curtiss Aeroplane pf Sti 4 i ey 2 11,200 Lafavette Oil ‘ 2% 2 2y - %y 20 7,000 Western Utah Cons.... .38 30 39 
ro 4 a Pits ~ a im - 20 on 4,000 Livingston Oil 7 15 .15 15 +.05 O2 23,000 West End Ext Min . 08 G2 03 
206 Dubiller Cond & Radjo it + 1h 2% .7 11,700 Livingston Petroleum 2% 1% 1% I us O4 (4,400 Westlaufer Lorrain 28 10 17 +.02 
. p. aie Sesame Satan aE ne 1% .62 300 Lowry Gil ., ; 42.70) «£75 WR ldy ,200 West End Con.. 1% I” 1% 
4 12% ane Prevent Mater of ind j "i 1% .77 1,600 Lyons Petroleum .. 81 = .80 680 12 05 7 000 White Caps M.... 10 09 0D 
+, 20) Kastern Stee! Cast os 17% 1,500 Mammoth Ol, Class A. 5: 51% 51% “ oo .03 6,000 Wilbert Min Co, Ltd.. 09 .04 .08 +.03 
a ‘ rr 10 Fed Lt & Tr 19 % 51,80 Maracaibo Oil . 19 15% 1% + 1% 1% .76 42,100 Yuken Gold o< eee 1% . 1}Z +.88 
7 ; 3.000 Pederal Tel 3 1% 4,700 — Oil of Mex 3% 3% 3% - Ys 26 12 3,700 Yukon Alaska Tr ctis. 26 0% 26 + 5 
“7! s 151 Foundation Co 1 Ad ob 4 — a on 5 ¥ ie bg ik om > BONDS (In $1,000 Lots) 
s. = ote Loundation Co pt Me 8% 200 Mex Eagle pf ... 8% 8% 8%+ & 7 35 Allied Packers s f 8s, "39.. 77% 75 76 i 
5, ME 4 + hE 3.7 9,100 Mex Panuco “sé 2% 1% 2%— % 17 Allied Packers 6s 66 63% 63% 
1,874 Gillette. Safety *R azor 1% 0 Oo 27,000 Midwest Texas 30 23 24 O4 22 Alum Co of Am 7s, |! 106 105% 106 + 
4.109 Glen Alden Coal. wii + ¥Y 1% 1% 10,900 Mountain & Gulf Oil 1% 1% 1% - \ 6 Alum Mfg 7s, 1925 oe: 103% 103% 103% + 
3,600 Goodyear Tire & Rub.. 16% 1 20% 16% 14,400 Mountain Producers .. 20% 17% 17% l*% 13 Am Cotton Ot} Gs. 1921 oo ba ; : 
oOG Atlantic & Pac pta 107 . 15% 12% 79,700 Mutual Oil v t ctfs.... 13% 12% 13 Y% ‘4 Am G & E 6s Deb B, 2014. 94% 93% 94% + 
200 Gt Western Sugar, new 87 % § % | 21% 15 1,200 New York Oil . 16% 16 16% + 1% 8 Am Lt & T 6s, 1925 108 108% 108% 
80 Griffith (DW), Class A 5 oe (0 21 25,000 Noble Oil & Gas 22.21 «2 01 3 Am Lt & T 6s, 1925, w w..101% 101 101% 
le F » 900 Heyden Chemical 2% ‘17 DY, u -% 60 1,200 Noble Oil & Gags pf 6 ca) Am Rolling Mills 6s,’38,w i. 99% 99 9% 
Chips “100 Hall Switch & Sig pf 6 ‘6G . 22 10 1,000 Northwest Mil Co,,.... 15 15 15 54 .}2Am Sumatra Tob “KS, ». 97% 86% 1% — 4 
a 1008 100 MAHanna Co7%pfd.w 1.100% 100% 100% 07 o2 3.000 Ohio Ranger : 03 oz 03 102% 100% 67 Amer Tel & Tel 6s, 1924.. _— 100% 100% 4 
3% 2° 1) Hocking Valley Prod 2% 2% 24 1H 1 10,500 Omar Oil & Gas.. 1+ 1% 1% * 103% 101 53 Anaconda &, 1929. . Qe me 108 pees 
1Zz™ 86% 1.40 Hudson & Manhat RR. 10% 10 10 % | 13 TA” 6CO Peer Ol] Corp . . 8 Mm T% 1 10444 1¢3 21 Anacenda Copper se, 1aa8 103% 103% 108% t 
17 14 1'000 Hudson Co pf i6% 15% 15% ¥ 14% 94 9,900 Pennock Oil . . 14% 18% 14% % 103% 102 74 Anglo-American _s os a eo 
24% 20 2'400 Hydrox Corp , 21% 20 20% 4 x, 5 1% 12,000 Penn Beaver Oil - 4% 4 im 105% 104% F 1s Armour & Co Ts, 1930 Kise IES 1085 ISSE 
100 Inland Steel pf 11% 1K 104% 20 14 11,000 Red Bank Oi) . -18 15 17 01 i% 89 $49 Armour & Co of Del : ‘ a 
i% 4% 8,000 Intercontinental Rubber €% 5% 6% + 1% 7% % 28,700 Royal Canadian, w i 6% 4% &+ % : =a Series A, 1948 . : 89 W% + bi 
w% 45% 2,600 Inland Steel Co 18 5% 45% 5 6% 4% 1,000 Ryan Consolidated . 5% O% 3% % G2 ol il At, Gulf &wi col tr ‘8 58 1 
19% 17 1,600 Imp Tob Gt Br & Ir 19% 18% 19% 4+ %&% 25% 20% 14,500 Sait Creek Prod..... 24% 22% 23%— % 81% G5% 5 Beaverboard 8s, 1933 3 80% 81% Sy 
We Aig 700 Iniand Steel new, w i. 47% 6\y 46% 14 10% 1,600 Salt Creek Con. 12% 12 12%-- % 106% 100% = Bethlehem Steel 7s, 100% 1CO% 100% 
Ho 6O 100 Internat! Cigar Mach. 60 iw 60 6% 5% =%17,000Santa Fe Oil & Ref 6 5% 5h — % 108% 102% 52 Bethlehem Steel 103 102% 102% + ‘ 
30 26 «) Kuppenheimer & Co, 30 30 go 4% 2% 11,000 Sapulpa Refining 41% 4% 1%~%—- & 81% 71 2 Beaverboard 8s, 2 81% 80% S1% 
1) SI 100 Lehigh Val Coal Sales. 81 81 RI 1% 4 2% 44,800 Seaboard Oil & Gas.... 4 3 3%+ % 100% 100 1 Beaverboard 7a, 142. . 100 100 10¢ 
2 Os 1,000 Lehigh Power Sec 23% 22% 23% 13.02. 56,200 Southern P R R. .. 05 02 .03 4 * 1 Boston & Me = Ge, 1933.. 90 2 ‘ 
m% 1% 200 Lake Torpedo pfd “m™ | 1% 26% 13% 26.200 Southern States Oil. 25% 22% 244+ % 1014 98% 19 Can Nat Ry 5 re 4% MKE+t % 
” 87 100 Louis & Nash, new 8%, ST% 8&7" | £0 40 113,000 Texon Oi) & Land.... .47 40 10 —.05 110% 106% 11 Can Nat Ry is, . 33° 108 106% 108 
s 800 Libby, McN, new %m % 8S «+! 14% .86 31,400 Turman Oil . 1% % I -- 101% 1(0% 2 Canadian Pacific Ga, 1924. . 100% 100% 100% - ‘ 
" 1s 200 Liggett’s Int 8% pfd ") 1s 48 14 .60 100 Vulean Oil oh 1 1 1 ‘ 107% 1G 21 Cent Steel Ist mtg 8s, ‘41 107% 106% 107% + J 
Ny 7 100 Lucey Mfg, Class A 8% R% 8% “ 10% 6% 17,100 Wilcox Oil & Gas e 9% S% a% 4, o7 + “4 Charcoal 1 of Am 8s 31 7% a4 ~ lllags 
oy 14 1,000 Lupton Pub, Class A 0% 19 9 + 3 ”) oR 27.000 ¥ Oil & Gas ; 20 13 14 05 Mi 2 10 Cities Service 7s, C, 1936.. 96% 95 Di ; 
a 1% 10,500 Mercer Motors I% h% s+ %& = F <a ‘ bs 0% LW Cities Service 7s, D, 1966.. 91% %% 91% 4+ h 
1 07 11.300 Mercer M richts, w i. .15 O07 10 MINING. 27 vo 3 Col Graph Mfe N Y trust 
™ 14 2,100 Mereer M Class A, w i * 1% 4°4 2% «28 ),700 Alaska-British Colum 2% 2 24+ % . ctfs 8s, 192% see a 22 22 
13 13 100 Marconi W of Lon, Ltd 13 13 13 6% 2% 100 Alvarado Mining...... 6% 6% 6% % 108% 105% 10 Conr Gas, E ,* & P of Balt a 
2h 0% 8°00 Mesaba Iron 10% 10% 10% b, 11 OO 4,000 Am Com M & M. , oo .08 .0 Ts, 1931 107 107 
"1 12 25,800 The Midvale Co, w i 21% 12 20 1% 50 6,500 Am Explera ,. je 1% 1 %— (5% 100% 20 Cons Gas, E L & P of Balt 
1 aD 200 Nat! Fireproof pf 21 20%, 21 2T%% 22 00 Anglo-Am of So Africa 26% 26 264+ tHe = on Series A, 140 101 =100% 101% + 
wT) 2 200 National Leather ™ 7 7% 70 4 200 Argonaut Gold, old.... .70 7O0 6.70 . 100 v7 'Cons Gas, EL & Pof Bait : by 
m 4 .200 Nat Supply Co of De 70 iis) 6) + 3 RO 0 68,000 Arizona Globe Co.. . .66 nb O7 3 c 3 ‘bs, 1952 a80.0-4:0 97% 97 97% + 
' 28 1 200 N Y Canners, Inc, w |. 33% 2 334+ 06 2 20,000 Belcher Ext .......... 03 > .@& 107 105 #Cuban Tel _ist lien & ref — . - 
16% 5 200 New Fiction Pub. com. ™% ) 1 0 6 1,000 Beaver Cons ...  .50 +.01 mtg gold 7%s, 1941 105% 105% 105% 
24 23 100 Northern Ont Lt & P 23 22 23 O4 Ol 20.000 Big Ledge .. : F 02 01 01 ~O1 106 3% 36 Con Textile 8s, 1941 100% 100° 10%) 
112 108% «= 20 N ¥ Tel 6%% pf 100% 108% 100% + % 29 09 33,000 Boston & Mont Corp.. .20 15 .18 — 02 103% 98% 80 Deerc & Co Ties, 1031......1€1 18% 100% + 
2 TD) 1,100 Onyx Hosiery 47% «(46 = + .% 1 |. 7,000 Blackhawk Cons 11 10 .10 . 191% SO% 28 Detroit City Gas Gs, A, "47.100 3% 100 
: 300 Oselda Corp ~ * 1 20 nh 200 Boston & Ely 35 ah 55 104 102% 41 Detroit Edlson 6s, 1932 103 3 + 
4,000 Patterson B Tob, Gl A 15% 15% 15% 31 14 108,700 Butte & Western. 3 1% 2% + 1% 5) 64 Duplop T & R Ts, 1942 om, Se oes 
600 Peerless Truck & M Wy OR 5B 1% oo ih * 2000 Butte-N ¥ Cop. 25 1D 1D 20 100% 100% 2 Fed Land Bk 4%s, ‘42, new.100% 100% 100% 
1,300 Paige Det Mot Car Co 21% 21 21-4 > OS 2,000 Calumet & Jerome.....18 .18 .18 (2 160% 98% 5 Fisher Body 6s, 1924 100% ‘ 
700 Penn Coal ; Coke 41 10% 10%- " _ oy ‘500 Calaveras Copper ..... 3% 3% 3% % 100 %S%. 16 Fisher Body 6s, 1925 4 
800 Pub Ser, N J, new, w i 50% 50 50K .* 8 0 ©—-91,000 Candelaria Silver . 25 .20 .20 05 “% %YT% 2% Fisher Body bs, | 8% 
100 Pub Serv of N J, 7% pf 94 mm 4 , 13 10 “4500 Cash Boy Cons il il it omy, O86% 24 F'sher Body 6s, 1927 97% 
3,400 Prima Radio Co 77 =«.6) TT 07 22° 9 3000 Canario Copper 25 2 23 % 18% 4% ‘icher Body 6s, 1928 96% 
.100 Radio Co 4% 3% 4% le an” na 4500 Chino Ext a. =” ‘ 105 103% Asphalt 8s, 193¢ 1045. 
12 '800 Radio Co pf 1% 3h 6S OA ‘3 ov 600 Colombian Emerald 18 07 12 09 105% 103% lena Signal Oil 7s 105% 
5 “+ 000 Republic Rubber Oo Ls) on o2 ar ~ 1 000 Cons Ariz Smelt o2 we 2 Ho ir (Robt) Ist mtg 7s, ‘37. 07 
17% 13% 11,900 Reo Motors i™* 16 1m%+ %& “5. OS anak Cumbination Braction.. 662 .2 28 107 = 10,% vend Trunk 6%s 104% 
2 1% 4,000 Repetti Candy 2 1 m+ 3 4 = sam Ges noe +H “a oa oe 100% 100 stulf Oil 6s 100 
4% OI 3,700 Rosenb’m Gr 8% pf, wi52% 51 51% — 1% ‘7 on" aim Cnaaiaaht Siena’ 17 1B 16 +01 %% 938% 65 Gulf Oil of Pa 5s, 1937 04% : 
91% 63 25,700 Schulte Stores 91 oe ’ i 31 'S 000 Consolidated Cop, new 33 3% 3% 1 192 10044 25 Hood Rubber.7s, 1936 101% 
27% 25 200 Shelton Looms, w ! rr = rr 1 oa 12°000 Cons. Nev.-Ut n ‘Cop -._ a ” 86 a. % Hydraulic Steel 8s, 130 83 
50.19 77.000 Southern Coal & Iron .44 37) 41 02 an itu ts... i ‘4 100% 100 18 Hocking Val RR Co 6s, "24.100% 
6,600 Springf Body, Cl A 51% Om 51M + 1% = "ay ern hooks J cal Bais sees ee. a : 99%, 8% 141 Il Central 5s, 99 A 
200 Southw Bell T Co T%pf.102\% 102% 102% 1! 71 , 9 800 C ss tree nail _— 90° 87 90 ‘ 100 4% 31 Int Rap Tr 3s, 4 
800 Standard Motors 3 2% 2% % lg at SENS Sever . is 12 “2 101 100% 6 Kaw City Term 100% 
2,300 Stutz Motor Car 19 18 IsS%& + % 4 I 1 C00 Cork Province M is " - oe S91 NO 2 Kar Ge y : SI, 
20 Swift & Co 1% 101K 1 Me 02 : poo Cracke r Jac k Pn. 7 ue oe H ol 105% 1038 26 Kennec Copper 7: 104_— 
1%) Swift International 19 "9 19 ‘ : . < ‘ —~% . ry Con Gold i tik fi rn 102% 99% Ik Libby, McNeill & Libby 7s.101% 
100 Technicolor 10 10 10 1h 1% ~ Crysta A. opper : et? ane oii 103% 101% 5 Liggett-Winchester 7s, *42..102 
00 Technical Products 8 ™ 7% a . .- 4.800 Crown we M CO..- 7" ac N1% 86 26 Louis Gas & E 5s, ‘52, A 87 
200 Tenn Elec Power Co.. 16% 16% I6%4%—- % 2 a" ay a E ee s 102% 7 4 Mar.itoba Pwr 7s, A, 1941.. 98% 
2,400 TimkenDetAxle.new,w i13 12 12 i 10.9 ~ D oe — Mine 105% 95 2 Manitoba P 7s, A, ‘41, w w. 98% 
8,200 Tobacco Prod Exp s > ey + an 7a. El salv bs . 188 105 64 Maracaibo oi Ex 7s,'25,w i.180 
1,000 Torbensen Axle 27% 29% + 1% os (a8 (18608 Ex maa Silver 106% 101 80 Morris & Co 7%s. 1( 2% 
{25 Todd Shipyards OS 2 + S 6 78 tae eran Cron 97% 95% 34 Nat Acme Ist mtg 10-year 
ao 08 26,000 Triangle Film 4 7 +01 s7 ! + +34 i a ea Ts, 1931 MH 16 96% A 
7% 4% 19,100 United Prof Shar, new. 74 5% 7 + 1% 50.06 11,000 Forty-nine M 106% 105% 2Nat Cloak & Suit Ss 106% 106% 106% + 1, 
88% 35 700 United Bakery Corp 1% 35 36 pa. 20 183,400 Fortuna Con 102. 100. 19 Nat Leather Xs 101 100 101° 4 
ao RR, 300 Do pfd 9 RS «ORR i bel : 400 Gadsden ‘opper Hd) RS 6 New Orleans Serv % 52 89 89 89 
s 5 9,100 United Retail Candy ™% 6% 6% or | ae State 1% 98 2IN Y, C & St L 68,C,’31,wi. 9% 98 95% +4 1 
0 3% 200 UnRetC’ndyfde shs, wi 7% 7 1+ %& 73.0 8.100 Goldfield Coin. . 92 83% 92 Ohic Pwr 5s, 52, B, w i 85% 83% 8% + I 
i «49,~—S«1.300 United Shoe Machinery. 53. 50 50% — 1% 12 .06° 12,000 Goldfield Con % 86 12 Penn Pwr & Lt 5s, B, 1952. 87% 86 87% 
™ 1 8.2000 S Light & Heat 1% 1% 1% 4 34.4 12,000 Goldfield Dev 105% 102% 19 Phila Elec 6s, 1941. 103% 102% 103% + 1 
1% Ms 3,600 U S Light & Heat 1% 1% I%— % ‘6 .29 90,000 Goldfield Florence 103% 98°. 18 Phila Elec 5%s, 1947 100 98% 100 + % 
™% 3 100 Utah-Idaho Sugar % 3% ™%+ & 24 OS 32,000 Goldfield Deep M 140) «115 5 Phillips Pet 74s, 1931 136% 136 136 4 
2% 1% 2200 Wayne Coal 2% 2 2% Y% 06 =.01 1,000 Goldfield Oro 103% 101% 23 Phil P 7%s, '31, without w.102% 101% 102% + 4% 
11% 7% 200 Willys Ist pf 9 8% 8% + 1% 11 .07 =, 10,000 Gold Zone Div . 104% 102 1 Public Service of N J 7% 
10% 3% 1,000 Willys Corp Ist pf etfs 7 «6.35 «=: 38,000 Goldfield Jackpot gold bonds, 141 102% 102 102% ‘ 
of dep 9 ™ ® + 2% 13 Os 6,000 Hard Shell M... 101% 100% 17 Sears-Roebuck 2-year 7s 100% 1(0% 100% 2 
30 5,000 West End Chem 9 45 145 10.04 2,000 Green Monster 105 104 7 Shawsheen M 10-yr js, '31.104% 104 104% + % 
™ 1 36,500 Westinghouse Elec & 10 OD 11,000 Harmill Divide M 100% 99% 7Sheff'd Farms 6%s,'42,w 1.100 994% 100 
Mfg. Co. Rights w i ™ 1 1% % 38 3,600 Hecla Mining 99% 8 3 Sloss-Sheffield 6s, 1929 97 MH OT + 
200 Yale & T Mfg, new. wi62 61% 62 % 66 15 8,000 Henrietta Silver 105% 104 16 Solvay et Cle &s... .104% 104 104% ‘ 
2,700 Yellow Taxi of N Y....152% 141. M9%+ % T% 1% 45,200 Hilitop-Nevads. Q3 87 4 Southern Cal Ed is, 1944.. 894 85% 81% + 
NEW YORK TRUST COMPANIES M4 11% 400 Hollinger G M 105 102% 5 Standard Oil N Y¥ 7s, 1925 103% 103% 108% + 
z NE § MPANIES 73 8 =—-:11, 200 Homestake Ext 105% 105 28 Stardard Oil N Y 7s, 1926..105 103 104 
370 ) Bankers ~ ‘% 2% %,800 Howe Sound 106% 103 15 Standard Oil N Y 7s, ‘1£27..105% 103 105% 
461 20 Central Union l 48 0 78,000 Independence L M 107% 105% 22 Standard Oil N Y 7s, 1928..107 106% 107 
1m «185 215 Equitable 2 3s 28 1,000 Iron Blossom 109% 104 16 Standard Oil N Y _ 1929..106 104 105% 
7 % Guaranty 2 1 60,100 Jib Cons .. ieee 199% 106% $7 Standard Oil N Y , 1930..107 106% 106 
80 Irving Bank-Columbia. .240 ‘ 1,300 Jerome Verde Dev . . 110 «196 16 Standard Oil N Y 7s 1931 107% 106% 107% + 1 
ant 15 New York 344 342 : 2 1,000 Jim Butler Sunapee es 05 : 107% 104% 19 Standard Oil N Y 6s, °33..105 10% 105 4 
TT «(360 40 Title Guar & Trust Co.365 360 365 1 19,000 Knox Divide ; . TT = +.04 100% 100% 1St Paul Union Depot. 1923. 100% 100% 100% 
STAND . oe mut 9,000 Kewanas M . 08 .02 . ; 108 «101% 7 Sun Oil jis .. .102 101% 102 % 
= ee OIL st BSIDIARIES 1,200 Kerr Lake 3% % 3 — % 94 80% 137 Swift & Co is, * jaa2 90% 90 90% 
1% 7? Sm nglo-Am Oil 16% 16% 16% + % 10,006 Lone Star ....... . OF 08 04 aa 103% 102% 20 Tidal Osage 7s, 1951 103 «102% 103 4+ é 
: ™ 4% 3,200 Atlantic Lobos om 4% Vy MN 3,000 Mammoth Div il 08 «11 os 107 108% 1¢€ United Ry of Hav ie. "36.106 114% 108 
Ott 87 510 Bue keye Pipe Line so 687% + 1% 7,000 Mason Valley : -- 2% % M%— % 106% 96 Uno Ot} Prod 8s, 195 105% 105 105% + 
S = See 15% 42% 42% — 3% 8,000 Marsh Mines tiene A on an. one 107% 106% 23 Vacuum Oil 7s . “I il107°" 106% 10 
=} =" rescent Pipe Line 20% 20% 20%— 1\% 06 ol 12,000 McNaniara Cres. D.. 04 OF 04 o% 73% 2 Wayne Coal 6s, 1937 . isa) 64 64 2 
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Boston Sales High Low |Last | a 
767 Swift International 1u% 184 19 | Ch 
57 Torrington ...... 5 5 Icago 
ea | 68 United Drug Ist pf 7 4 —— 
MINING | 133 United Fruit . : STOCKS 
Sales High. Low. Last 20,820 United Shoe Machine : g Sales Higt 
150 Ahmeex 80% 78% 79 | 701 United Shoe Mach pt 27% 2% 27 40 A Decker & Cohn pf. 85 ~ 
aos pars gare ~ («CsdSL 4,850 Ventura Oil ... : 28% 21% 27% 150 Am Public Service pf RX 87 r 
% Allouez ....------ 26% <6 26 753 Waldorf System . . 42 41 42% 25 Am Shipbuilding 6y 69 6 
565 Anaconda ...........--- 0% 45% 49% 1,270 Walworth Mfg successes 16% 16% 16% 4,030 Armour pf Ae 88% 814% 8&8 
“zs 3 $41 Waltham Watch B - i 10 10% 4,748 Armour pf, Delaware. 98% 
ee RN «++ «++ : 345 Waltham Watch pr pf.. 78 75% 77 212 Armour Leather . 3 ile 
4,550 Arizona Commercial 144 12% 34 243 Waltham Watch 6% pf.. 28 25% 25% 124 Armour Leath pf 86% 86S 
150 Bingham .......-- ee 17 17 17 4,675 Warren Bros ........... 33 30 33% 9,040 Baasieh Alemite ... 37% «35 
; 59% we 150 Warren Bros Ist pf.... 37% 37 37 25 Beaverboard . 4% 4% 
1,116 Calumet & ‘ariasen. 61 59 Bs & 170 Warren Bros 2d pf. 4] 41 41 50 Beaverboard class B. 3% 3 
244 Calumet & Hecla.... 365 355 358 : 2,914 Beaverboard ist pf... 16y% 1 $ 
860 Carson Hill ..... ... 8 TH T% BONDS _ 80 Booth Fish pf ...... 35 
1:0 Centennial ......... 11 10 il $10,000 At G & W J is.......... 59 38 38 feelin ay By Mills 12% 40 
x ‘ oT D 3,000 C § POY 8 8 35 TE & BOCK ...... 31% 
eS ee eee 28% 21% «28% eS tek an Cs. v > -» @ 35 Bridgeport Machine 15% 14% 
1,847 Copper Range ........ 44 42% 43 = : ay 73 73 70 Ye ee errr 10 We 
5,000 East Mage 58... ...++) Tie 13 73% 338 Cent Ill Pub’ Serv ‘pi 8s 
1,000 Davis-Daly ....... cise 4% 8% 3% | 16,000 Hood Rubber 7s 101% 101% 101% 158 Chic Gity Conn fiy)..... 1A 
eves : ‘ wu 3,000 K C M & B 46...0c0es0e 86% 86% 86% 1 4 
fmee Reet Dette --++.+2>- ~ ‘ wh 13000K CM & B 3s..........8 8&8 8 "2 3 Sai, Se“. Ca &. a x 
180 Franklin ......... - : 2% 2 2 8,000 Mass Gas 4s, "4931. 92% 92% 92% = Chi’ Rys, a: ; 102 102 
10 Granby Ccnsol ....... 30% 30% 30% 9,000 Miss River Power 5s.. 90% 89 89% 650 Chi Ree ten 2 ; 6 
7 g 31 12,000 New England Tel fs 07 MK 96% aye My Seye, gerieg 4.. 2 ° 
170 Hancock ......... $ 3% 3% 10°00) New River Coal 5s..... 36 He 86 _50 Chi Eley Ry nf.. : ; " 
5,520 Hardy Coal ..... 8% 25 28 2,000 Punta Alegre Hugar 78..1144 1144 114% 7” oo 1 ie 9 
25 Inspiration Copper 38% 38% «=: BB — Sorts & xo Bas ATES re Mile Br% fen 60 Cangumers Oo Fi en” a 
6,910 Island Creek Coal.......115% 106 114% +3 000 Western Tel Ba... sevee OHO 04% 6, at Continental Metor a 10% ; 9% j o 
76 Island Creek Coal pf....100 98 100 cel ssthrhiested ee . eee -112 112 
- a 2 180 Diamond Matt. Ries i 14 2 
Si. fr mi a SEPP 11¢ 
1% eI Pittsburgh ~¥ fy 5 . 8 
oa ° 2 1, 300 Earl Motor ..... ated 1% 
4% r 4 550 Eddy Paper .... , , 26% 
+44 : } STOCK 530 Fair (The f. eeeessIQh% 104 
ay, 3% 3% 1B : 
av; 4% 4% 20 Am Vitrified oneal . Th TH $‘%QT 169 Gt Lakes D & 7... 8B 88 
2%, 2% 2% 10 Am Window Glass Mach, 85 85 8 12,210 Godechaux fugar ... 26% 22 
wee 62. 6O% 61% 90 Am Window Glass M pf 94% 94% 94% 8,095 Gossard (H, W.). 35 th 
985 New Cornelia ........ 22 20% 21% 1,575 Arkansas Natural Gas... 8% 8% 8% 75 Hart, Shaffner & Marx 1M 1051 
30 New Dominion A.... 44 4% 4% 500 Carnegie Lead & Zinc... 5 4 5 40 Hammer Mill Paper .... 30 30 
30 New River Coal pf 80 80 Ry 237 Harbison Walker........ 116% 116% 116% 205 Hartman  .-ccccceees ++ 90 0 x 
70 Nipissing .......... ; 5% 5% 5 235 Independent Brewing..... 4 3% 4 610 Hayes Wheel ......... 40% 39 $ 
950 North Butte ..... : 10% 9% 9% 682 Independent Brewing pf. 9 8 9 180 Hibbard, + oak & Bart. 6 (it 
SE GPRD onc ccesscs ee % 1% 1% 618 Jones & Laughlin pe 107% 107% 107% 100 Holland St L Sugar 5 1 : 
69% Old Dominion ....... 29 26% i 695 Lone Star Gas. -++-- 24% 24 24% 19,355 jae Motor ...... 2% Mi 
148 Osceola ... RSE 401 3h 40 382 Mfrs Light & Heat 54% 92 53 1, Hydrox Corp ...... 2 
50 Park City - 35e 35% 3% 240 National Fire’ prect. «ae 8 ~ 2,365 Illinois Brick ... Ps 79% 
‘1 Mae ibe 1b «(15 295 Do pf. ‘ -. 19% 19% 19% 310 Inland Steel ....... Be 46 G% | 
"201 Quincy .........-- a: 4% 642 44 70 Ohio Fuel FEROS: 7 17 100 Kuppenheimer (B) ... 20 0 
70 St. Mary’s Land ........ 48 48 48 2,380 Ohia Fuel Supply 32% 31% 32% 20 Kuppenheimer (B) pf uM 864 
140 Seneca Cupper 10% 10% 10% 534 Oklahoma Natural Gas.. 21 20 20% 5,070 Libby, McN & L.., : R% 7¥ 
410 Superior Copper ...... 3. 9: 3 425 Pittsburgh Hrewing. 2 2 _ 180 Lindsay SE eateaneds. 
895 Superior & Boston... 2. Zz 2s 333 Pittsburgh Brewing pf. 7,890 McCard Radiator ... ey i 
004 Trinity ...........- e 1y ’ 37,000 Pittsburgh Mt Shasta : R84 Midwest Utilities ... +8 47 
2.000 Tuolumne tans a” 4 40 10 Pittsburgh Oil & Gas.... 293 Midwest Util p pf... 100 99% 
“om tf @-tmeling...... 37% "36% 36% 25 Pitta Coal pf........ 10 185 Midwest Util pf .... & & 
661 U S Smelting pf.. 46. 44 45 309 Pittsburgh Plate Glass. . 1,125 Mitchell Motor .......... 1% 
25 Utah Copper _ 71 71 71 405 Salt Creek Con.......... 6,285 Mont Ward ... ‘ 24 y 
3,559 Utah Apex ...:...... : 51 4% 43% 761 Standard Sanitary Mfg 3,575 Mont Ward pf A. 01 
— tan faa ............ on 2% aK 50 Tidal Osage........... 370 Mont Ward pf 11 
260 Utah Metals ..... . 1 1 1 235 Union Gas... %87 Nat Leather ...... 
140 Victoria Kc mae 1% 1% 1% 100 U S Glass..... 20 Orpheum Circuit 6 
110 Winona So tag aaa Fi rr 1% 300 Westinghouse E & M.... 25 Nat Carbon pf 22 
100 Wolverine ...... ie 10 . ou 10 345 Westinghouse Air Brake 1,110 Phillipsborn : 24 
—_ 801 WWest Penn Tr &w rPe.. | oe a pf 1 ) 
. idaionndaaie Fo Fy. oo Sree 22% 22 
neem | 535 Public Service 02% 101 
187 Boston & Albany.........145 143 144 Phi i] d | hi | 186 Public Service pf ... 4 931% 
218 Boston Elevated... 80% 79% 79% liadeipnia 325 Public Service pf N. P...102% 101 
27 Boston Elevated pf...... 99 99 99 ame 20 Quaker Oats Siva 22Ay% 224 ) 
57 Boston Elevated Ist pf..121 118 121 STOCKS 104 Quaker Oats = IS% Wl, 
4£1 Boston Elevated 2d pf... .102 100% 101% © ‘ High. Low. Last. 6,025 Keo Motor : 17% 16% 
481 Boston & Maine..... Ss 17 18 = p 30. 05 . 26 33 Sears-Roebuck 85% So 
11 Boston & Providence....157% 157% 157% ‘Am Elec Power. as =. on 2,350 Stand Gas & El 31% 30 
57 East Mass Ry....... 31% 29 30% — eS Power vt. |e Tee 235 Stand Gas & EI pf 51% 50! 
2 East Mass Ry pf.. 70 70 70 3 Am aes — eens 190% 190% 44, S.ewart-Warner ‘ 122 116 
176 East Mass Ry pf B.... 63% 62 52 Brill (J G) eas alapeaiabcips 83 * 87 Pi 1,287 Swift & Co 106% 105% 
15 East Mass Ry adj... 44 44 44 ri (2 &)... Slash a b 4.410 Swift International 19% 18% 
490 East Mass adj ctfs... 42 41% 41% Brill (J G) pf... . 93 poe = 1,320 Thompson (J. R.) $7 45 
106 Maine Central ...... 37% 31% 37% Cambria Iron. ... +» 42 «641% 41% 7,435 Un Carbide & Carbon 64 OO: 
10 Maine Central pf.. 20 S80 80 Consol ee N J.. -- sm oo” 1,120 Un Iron Works .. in ) 
15 Norwich & “Worcester pt 1) 90 et) Conetous op crenata 57 2 59 130 Un Light & Ry.... 109% 10 
634 .N Y, NH & Hartford.. 19 18 19 aes hcg --7roClalalada " a an : 70 Un Light & Ry pf is 7 
_ 7 aa Hisenlohr (Otto)......... 78% “78 78% o> SF n P 4 ss as 
ee. YE. eee 80 77 77% 5 Bi lohr (Ott t. 98% 98% 98% 160 Un Light & Ry 7% pf 12% 
4 Providence & Worcester..117% 117 117 RASOTOME CULO) DE s-eoee See Eee eae 20 United Paperboard . 18 18 
oY ‘ a General Refractories... 57 HY) 55% ran = 
2 Vermont & Mass...... 91 91 91 at by ‘ 400 U § Gypsum , viaces 71 O% ‘ 
10 General Refractories pf. Zz 1 3 4 30 U & Gypsum ‘pf 10 4 
MISCELLANEOUS 1 Giant Portland Cement. 3% Ye 3% ax Vv “ <i sande ; 
—— 753 Insurance of N A....... 45% 45% 45% ae a + 
Am Agri Chemical. 28% 28% 28% 140 Keystone Telephone...... 7% T% Ts 3,360 Weste + Knit M... ra 
Am Agri Chemical pf.... 0% 51 54% 1,185 Lake Guperior....,....,. 8% T% 8% >'920 Wolff Mf — b 3% 
+ Am Pneu Service..... 2% 2% 2% 329 Lehigh Navigation....... 72 70 71 2'500 Wrigley & eo a” 107 
Am Pney Service 2d pf.. 18 17% 17% 5 Lehigh Malley Transit,.. 19% 19% 19% 4.780 Yellow Mix r3i : — ee 
ee PO TE cs sccccans 1097 106 106% 10 Lehigh Valley Transit tp a8% 88% 38% 11. 845 Yell T Be ences #0 Ri 
é; am 2 G Pel........ 122 121% 1:2 115 Lit Brothers... 21% 21 21 iS on yu sae 08s S 
5 Am Woolen siewianh 103% 102% 102% i ree 50% 51 BONDS 
Am Woolen pf...... 11] 110 110% 20 North Penn...., oon = 79% 
Amoskeag .... aed 9% 97% 97% 2k Plssoncceocs , os oe 89 $121,000 Armour of Del 5%s OS 
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7 Boston Ccn Gas pf.. 106% 105 105 i,144 Philadelphia Electric pf. 31% 30% 30% 26,000 Chi Rys 5s, series B eA j 
Boston Mex Petr...... 11 10 11 50 Phila Insulated Wire. 49 49 49 5,000 Michigan Tel & E t%s 9 of 
Eastern Mfg ..... - 114% 10% 11% 605 Phila Rapid Transit.... 31% 31% 31% EP, > 
Eastern Steamship . ..119% 113 4 144 Philadelphia Traction.... 63 62% 62% { 
East Boston Land .. 3% 3% 200 Phila & Western. 10% 10 10% }j 
Edison Electric ....167% 165 168% 1,635 Tonopah Belmont. a a 1% | Baltimore 
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Galv. Houston Electric £2 21 21 1,961 United Gas Imp.,........ 53% 52% 52% STOCKS 
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Quotations are as cf the Friday before Publication. 


State, County and Municipal Offerings 


165 Broadway, New York City. 


LEGAL FOR 
SAVINGS 
BOND OFFER TO DATE OF INTEREST BANKS AND 
YIELD DATED MATURITY PAYABLE TRUST COS. IN TAX EXEMP1 
COUNTY 
ae 5.00 Feb. 1, 1922 1937-42 F. & A. 
Brunswick County, N. C., 54% 4.90 April 1, 1922 1931-52 A. & O. 
Orange County, Fla., 5%. 4.80 Sep. 15, 1922 1942-45 M.&@ B.-1B = wecceeee 
MUNICIPAL 
Bvergiades, D. D., 6%...........----+se00e- 5.00 Jan. 1, 1922 1933-41 Ce |. wetiiess< peapees 








FACTS WHEN NEEDED 


Through The New York Times Index 
it is possible to quickly find news re- 
ports on all happenings of general! in- 
terest. Date, colunim and page of ap- 
= in The New York Times are 


THE NEW YORK TIMES INDEX 


$2.00 a volume. $8.00 a year. 
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Changes occurring on Saturday will be reflected at the opening of the marke 
The Annalist, Room 1131, 
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High Low Last 
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l ransactions 
Stocks—S hares 


Ended April 7, 
1923 
251 100 1 
195,856 1,< 
910,130 ¥ 6,5 
955,550 B 
17 OU 1: 

$02,494 





52,980 
4,456,201 


7,768,534 ’ 68 
62,593,849 { 


























-ar Val 
onds—Par Value 
1923 
8,805,450 $7 A 
246,850 10,741.50 
130,200 5, 12,049,006 
878,700 14,710,150 12,688 40 
082,900 19,069,350 9,51 
701,900 12,029,850 4° 248.600 
$ 646,000 $100, A ) 
( 18,710 1,262,312,350 817,248,680 
dealings compare as fx 
ling week last year 
7, 1923 Apr 8, 1922 Chan 
$38,819,200 $45,344,400 16, OZ, 2M 
796,800 40,999,000 25, 202,200 
8,993,000 14,203,500 », 210, Fan 
1.000 2,000 1.000 
365, 000 145,000 109,000 
46 :,000 $100.6 0 
j y ‘ 
Averages 
NTY-FIVE RAILROADS 
Net Same Day 
Low Ch'ge Last Yr 
61.83 1.46 9. Ge 
62.00 + ts 8 
62.065 37 
2.62 + 5s 
{ 80 O-® 





87.61 1.35 76.07 

87.1% + 39 7 Ny 
55.4 87.82 an 6.55 

87.67 + .17 02 

88.57 + .61 4¢ 

RS_67 - 05 m0 
NDS FORTY ISSUE'S 





Net 
Close Change 
76.73 Of 
76.85 + 12 
77M + .21 18.62 
76.98 Os 78.71 
T6.0 4 ol 1.0 
77.07 + .O8 9.14 


Lows—-Bonds 
40 BONDS 


Highs and 


POCKS 
Low High Low 
84.17 Jan. 79.43 Jan. 76.64 Mar 
. 66.21 Jan. 82.54 Aug. 75.01 Jan 
May 58.35 June 76.31 Nov. 67.56 June 





73.14 Oct 65.57 May 
79.05 June 71.05 Dec 


62.70 Dec 
69.73 Jan 








64.12 Jan. 82.36 Nov. 75.65 Sep 
7.43 Der 89.48 Jan. 7 

80.91 Apr. 89.48 Nov ; 

8.99 Feb. 87.62 Nov. 81.51 Jan 
7.41 July 87.42 Feb. 81.42 De 

63.09 June $2.31 Jan, 85.45 De 
75.24 Feb 
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‘York newspaper of 1,365,190 limes. 


First 
22 The New York Times published 
66 agate lines of financial adver- 
about one-third of all the financial 
sing appearing in all New York 
ers, a gain over the previous year 
)72 lines and an excess over the next 
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The Week’s Developments in the Foreign Situation 


Continued from Page 509. 


reparations is impossible, and is pre- 
pared to abandon the demand for pen- 
sions. France asks no territory on the 
Rhine’s right bank, but presses for de- 
militarization of the German territory on 
the left bank, under an autonomous re- 
gime overlooked by the League of Na- 
tions, sufficiently to guarantee France’s 
security against German attack. 

Macdonald, leader of the Labor Oppo- 
sition in the British Parliament, does 
not surrender leadership to the Socialists 
on this matter. He presided at a three- 
day conference of his party, which adopt 
ed a resolution condemning France”s pol- 
icy and demanding the withdrawal of all 
foreign forces. Macdonald said the Labor 
Party was going to begin a settlement 
of the Ruhr question, which wou!d never 
be settled by the Governments acting 
alone. The French and German Socialists 
shook hands demonstratively. M. Lon- 
guet asserted that but for the split in 
the French Socialist Party Premier Poin- 
caré wou!d never have dared to embark 
upon “the abominable Ruhr adventure.” 
He added he had strong hopes that next 
year’s election would not only destroy 
Poincaré’s majority, but double the So- 
cialist representation in Parliament and 
materially alter “the present tendency 
of the French imperialism.” 

The New York Times Paris cable says 
that there is ground for French optim- 
ism, depending on France’s ability to 


stand the financial strain longer than 
Germany. Harden, the German publicist, 
estimates that the cost to Germany is 
12,000,000,000 marks daily. It is true that 
the marks cost only the printing, but the 


Employers’ 


flood is undermining even German con- 
fidence. The cable brings these remarks 
on German finances by the reactionary 
Dr. Helfferich, one of the leaders of the 
German National Party: 


Associations 


Continued from Page 508 


vince politicians generally of the poten- 
tiality of the labor vote. 

The employers’ associations, according 
to Professor Bonnett, are not unanimous 
on the issues involved, but he says if 
there be any one common purpose among 
these bodies it is the desire to have in- 
dustrial peace and maintain the present 
system of private property. However, 
the author does not see peace in the 
offing. Strong rival associations tend in 
the opposite direction. What he recom- 
mends is that steps be taken to place 
the conflict under control either by one 
of the rival groups or by the people act- 
ing through the Government. The war 
will be intensified, he thinks. “If the 
vrganizations of workmen should ulti- 
mately control there would be, in time, 
a new order of society. If the organ- 
izations of employers should become 
strong enough to control unionism, the 
problem would probably be shifted large- 
ly to the political arena, but whether it 
would be a more peaceful one is not an 


New York Stock Exchange Transactions — Continued 


easy matter to reason out by an analy- 
sis of present indications.” Professor 
Bonnett does not appear to cherish any 
enthusiasm for compulsory arbitration, 
which he dismisses with a few words, 
merely expressing the opinion that “ the 
decrees of an industrial court are easily 
enforced when men are plentiful and jobs 
are scarce.” 

We hope it will be possible for mem- 
bers of unions to read these pages and 
lay their contents to heart, not only for 
their own benefit but for that of the 
community in general. It were well that 
they should thoroughly understand what 
kind of ammunition capital is piling up 
in the event of a prolonged conflict. 
Even the leaders of laboring men, who 
contrive to acquire wealth and the lux- 
uries wealth brings, may hesitate to en- 
courage the maintenance of a prolonged 
conflict in which, no matter who con- 
quered, the victors would find something 
worse than chaos on which to feast their 
vision. 





“The nation’s receipts and expendi- 
tures in the last statement, covering 
March 11 to 20, gives the staggering pic- 
ture of expenditures of 1,559,000,000,000 
marks against only 103,000,000,000 marks 
receipts,” he says. “The floating debt 
thereby mounted to 6,841,000,000,000 
marks. To gain the full import of these 
figures, compare them with those of the 
last fiscal year. The Reich’s expendi- 
tures on the second ten days of March 
were nearly six times as high as the to- 
tal expenditures of the last fiscal year.” 

The ersatz dollars, the new quasi-cur- 
rency based on a goal loan, have proved 
unpopular. Germans with real dollars in 
their pockets insist upon keeping them, 
and the Government gold loan, which was 
expected to bring 200,000,000 extra gold 
marks into the treasury in the form of 
foreign moneys, has been closed and pro- 
duced only 50,000,000 marks. The banks 
agreed to guarantee one-fourth of the 
loan, so half of the total of ersatz dol- 
lars is uncovered. 

The fu'tility of offering the loan in 
an effort to stabilize the mark appears 
from its weakness, following the failure 
of the loan. French exchange has been 
steady to strong without Government 
support, in reflection of the betterment 
in French commerce. However doubtful 
the political outlook, the prospect of the 
battle of purses is favorable for France 
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1921. 1 Salad — -— Year to Date. STOCKS. _ Capital Date Per Pe- ni . 
Aligh. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. 
o 121% 145 125 150 =-Mar. 16 136 Jan. 3 UNDEKWOOD TYPEWRITER ...........--- 9,000,000 Apr. 1, ‘2: 2y 150 150 150 150 
107% 101% is 107% 4120 Feb 1 120 Feb. 1 Underwood Typewriter pf 3,800,000 "2 1% S +e ° ‘ 120 
i) 57 78 e. 1% ae 2& a me b . ene ae £ : BGR. ca ccccscacccccsesesces 1% Q ro} z xiB 
15 25 4 Jan. 3 e an nicn epoccce secccces i hye \% % % s 
131% an 134% 125 Feb 26 135% Apr 2 (inion Paciric weée eee 1, Q 138% 135% 137% - 1% 
74% 62% 80 71% Jan 6 72% Apr 4 Union Pac iffe BE. a cecccee 2 SA 72% 72% +33 ;+ & 
107 87% 134% 85% Mar. 19 1 Feb ; 1 Union Tank Cc ar... WerTTTTTTiTTitiiT rT itt Te 1% Q 95% uw 95% >» & 
104 92 113 102 Jan. 20 107 Mar. 28 Union Tank Car Be cccccccccecccecsesecceseces 1% Q 108% 108% 108% a 2 
34 19 41% 2 Mar. 21 33% Jan ) United Alloy Steel (ah)... ..cccecsccces Oe Q 37% 36% 37 Ff, 
150 130 200 140 Feb. 28 185 Feb. 10 United Cigar Stores........... 2 Q 210 210 210 5 
106% es 7 oe — a = = m. 7 nee = J GROCER PE. cccccacesscscccsccecce 1% Q 118 118 118 1 
4 < " eb. 26 ‘ an nitec Yr e eeeeeces eeee q Lt 9 78 9 a. ae 
47 36% 51% 41% Mar. 12 46% Feb. 14 United Drug 1st ‘pf. ($50)... S7¥ec Q 16% ion i : 
30% 36% 32 Feb 7 40 Mar 2 Uimited Dye@w00d ......-.-eeee eee eeeeeeeceeees 1% Q : 40 
ee 95 70 Feb € 92 Mar. 28 Uekted TDreweed ph. .cccccccoccoscccccccesssce 1% Q *2 oe ee ee 
207 95% 162 119% Mar 7 152% Jan 17 United Fruit Company.......-.-++-+++-+-++++- x t4 a) 77 177 173 175 ao 9 1,400 
12% 6 10% 74 Mar. 6 11% Jan 3 United Railwaye Investment Company........ ee —Ci=sésécns 8 Sh cone ‘ as 16 17 15% 17 +1 3,600 
26 17 36% 20% Mar. 5 26% Jan. 17 United Railways Investment Company es. owwee 15,000,000 Jan. 10, ’07 1 DS Ow 45% 45 21 6,900 
29% 14 Mar. 29 16% Mar. 13 United Paperboard PP Per reer ine ne | <dimawes P nie ‘gs 18% a 
62% 46% 87% 43% Mar. 3 64% Feb 1 United Ketail Stores (sh.)..............s.00.. 632,411 Dec. 30, '22 2 82% 83% 80% 82% & 3 25, 800 
9 11% 39 16% Mar. 2 29 Jan. 31 United States Cast Iron Pipe & Foundry....... 12,000,000 Dec 1, '07 1 30% 32% 2914 31% + % "300 
57% 78 5 Jan. 3 69 Jan. 23 United States Cast Iron Pipe & Foundry ye. .. 12,000,000 Mar. 15, °23 Q 69% Ba, 69 69 - % 500 
7 5% s 6% Mar. 1 3% Mar. 28 United States Fxpress.............+00+5+- .- 10,000,000 Mar. 28, '23 *$5 Sp. 4 41% 4 4% + %&% 300 
27% RY 10% 2% Mar. 19 3% Jan. 30 United States Food Products.................. 30,944,800 Oct. 18, ’20 1% a 4%, 5 4% 1% + \% 1,300 
aa - 2% 18% Jan. 27 17% Apr 6 United States Hoffman Machinery (sh.)....... _———-. . searences as as 18% 185% 17% 17% ; 4 3,800 
14% 35% 72% 37 Mar. 16 62% Jan. 22 United States Industrial Alcohol.............. 1 ve 70% 71% 67% bo, — ke 20,600 
ou S44 102 89% Mar. 28 oS Jan 2 United States Industrial Alcohol pf....... 1% Q ee rr a ee. 2... >. epee 
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TO% 40% 67% 46 64% Mar. 22 55 Jan. 10 United States Rubber Company................ 2 oe 62 62 58 61 —1 25, 100 
103% 74 107 2) OS Jaa 13 w Jan. 2 Umited States Rubber Company Ist pf........ 2 Ne 103 103% 102% 103% + &% 700 
Sy 26 45% 32% 43% Mar. 2 34% Feb 5 iinited States Smelting, Refining & M. ($50).. 17,555,750 & a aR 33 36% 37% — 1% 5,000 
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o% 6% 11 6 0% Mar at 8% Jan. 17 Wright Aeronautic (eh.)............cccecccces 234.! Feb. 28, *23 25e Q % _% a, Z. Je 2,600 
+ + + .* 80 «Jan. 26 70% Apr. 5 Youngstown Sheet & Tube (sh.).. 987,606 Mar. 31, '23 $1 Q 73 73 10% 10% 14 mane 
High and low prices are based on sales of 100- Sterling Products ..... oes : . in c k on Pan- American paid 25% in ‘Class B stock on Clase 
share lots, except in special instances where an Raecenae bape s P “$1 = a a a paid 10% in common stoc ee ak a tee. ek ae 
asterisk (*) indicates that the price given is for United Fruit $2 Extra 20% in Class B stock on Class A and Class B 
stock on Feb. 23. 


less than that amount. {Including the amount of 
New York Central Railroad stock listed. {Pay- 
able in scrip ||Payable in stock. §Payable in 
preferred stock. x Ex dividend, xx Pays 8% an- 
nually * Liquidation. 

The rates of dividends referred to under note 
indicated by t include extra or special dividends 








es follows Amount Kind, 
Buffalo & Susquehanna. .$2.50 Extra 
Corn Products .. ensee m %} Extra 
Eastman Kodak . ° . Tie Extra 
Island Creek Coal ‘ ‘ $s Extra 
Hudson Motor Car . 25e Extra 
Michigan Central $6 Extra 
Moon Motor Car ‘ 2%o Extra 
Ohio Fuel Supply ‘ es Whe Extra 
Owens Bottle e 2 extra 
St. Joseph Lead 25¢ Extra 


Alliance Realty paid 25% ts stock on Dec. 5, 1922. 
American Bank Note paid 10% in common stock 
on Dec. 29, 1922 

American Radiator paid 50% in common stock on 
Dec. 30, 1922. 

American Steel Foundries paid 18% in common 
stock on Dec. 30, 1922 

All American Cables paid 20% in common stock 
on Dec. 19% 

— Retining. paid 900% in con mon stock on 


Du Pont (E. I.) de Nemours & Co. paid 50% in 
common stock Dec. 29, 1922. 

Endicott-Johnson Corporation paid 20% in stock 
on Feb. 15, 1923. 

General Baking paid 200% in common stock on 
Dec. 28, 1922. 

——— Electric paid 5% in special stock on Oct. 





Ingersoll Rand paid 100% In common stock on 
Dec. 5, 1922. 

International Harvester paid 7. in common 
stock on common stock on Jan. 25, 1923. 

Kresge (S. S. Co. common paid 335 1. 3% in com- 
mon stock on March 1, 1923. 

Manhattan Railway certificates of deposit paid 
54% in script warrants on Jan. 2, 1923. 

Manhattan Shirt paid 20% in common stock Dec. 


1, 1922. 
May Department Stores paid 30% in stock on Dec. 
20. 


Nash Motors paid three shares of preferred A 
stock and four shares of common stock for each 
share of common stock on Dec. 28, 1922. 

National Biscuit paid 75% in common stock on 
Dec. 5 922. 

Packard “Motor Car paid 100% in common stock 
on Dee. 16, 1922. 





Pere | pe age preferred paid $1 back dividend 
on Aug. 1, 1922, $1 on Nov. 1, 1922, and $2 os 
Feb. 1, 1°23 

Reynolds Tobacco paid 33%% in new Class B 
stock on Dec. 2, 1922. 

Standard Milling paid 60% in common stock oa 


Dec. 22, 18 
Standard Oil of California paid 100% in stock on 
Dec. 20, 
Standard Oil ot New York paid 400% in common 
stock on Dec. 30, 1922. 
Serene paid 25% in common stock on Dee 


29, . 

Union Oil (Cal.) paid 80% in stock Dec. 20, 1922 

i Tank Car paid 50% in common stwck on 
Dec. 

White Eagle Oil paid 25% in common stock or 
Dec. 26, 1922. 








= ef ee 
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ADVERTISEMENTS. 
ae i farket—B d 
pen Security Market onds 
- ‘ ° ° 
U. S. Government ‘ecurity Quotation Serv‘ce 
Tar ~ ~< I . for 
oans UNITED STATES AND TERRITORIES 
L alas Banks—Brokers— Dealers 
Consol. zs, April, 1930. . 102% 145} C. F. Childs & Co., 120 Broadway, N.Y.( Re 6731 | u . 
Whol F Conversion 3s, 30 days from da . | WW é Publish Weekly 
olesalers to of issue ; bs) Mi ( Childs & Co., 120 Broadway, N.Y.( Rec 6731 | - 
Old 4s, 1925. . ar 103% 105 C. F. Childs & Co., 120 Broadway, N.Y.‘ Re r 6731 | SEV E N COMPREHENSIVE 
Liberty Ist 3, 7 101.04 101 10 Cc. EF. Childs & Co., 120 Broadway, N.Y.¢ Rec 6 i 
BANKS AND BROKERS Liberty ist 4%s 7. ‘ 97.54 CC. F. Childs & Go., 120 Broadway, N.Y. Rector 6 | Qu hchanhetiagh SHEETS 
Liberty !st-2d 4%s, 1952-47 7 97.68 Cc. F. Childs & Co., 120 Broadway, N.Y.< Rector ¢ | of ove 700 
Liberty td 4%s 1927-42 7.88 C. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 67 | as fol lows 
Liberty Sd 4%s, 1928..... S506 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 67 | Public Ut - t 
Liberty 4th 44s, 1933-3 98.00 C. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 6 Pa ic Utility Bonds Railroad Bonds 
Victory 4%s, 1923 160.10 ©. F. Childs & Co., 120 Broadway, N.¥.C Rector 67 | ubli tility Stocks Canadi o 
Cc. t * CHILDs & Co. Treasury 4%s, 1947-52. 98.00 CC. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 | | Industrial Bond & Stock Forei ~— . 
Panama 2s ... 10:32 C. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 6731 | is Page aoe ee 
Panama 3s, 1{1.... Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 || I Public Utility Securities 
Hawaiian 5%s ..... uot. on req C. F, Childs & Co., 120 Broadway, N.Y.C Rector ¢ | 
The Oldest House in America Dealing Philippine 4s ........ Quot,. on req. C. F. Childs & Co., 120 Broadway, N.Y.C. Rector ¢ upon request 
Exc:usively in Government Bonds Porto Rico 4s.. Quot, on req. ©. F, Childs & Co., 120 Broadway, N.¥.C Rector 67 vent Dealers on 
York Bost Pittsburgh Cincinnati FEDERAL LAND BANK FAR , seakide PYN CH 
Mew Yor soston urg t RM LOAN BONDS 
Detroit Chicago St. Louls Cleveland Fed. Land Bank 4%s, ‘22. «99% 100% C. F. Childs & Co., 120 Broadway, N.Y¥.C Rector 6731 | rk Stock De time 
Fed. Land Bank 4's, 23. ‘MG 100% CC. F. Childs & Co., 120 Broadway, N.Y.C Rector 6131 | B 
Fed. Land Bank 4s, ' ‘24 19% 100% C. F. Childs & Co., 120 Broadway, N.Y.C 373 Suindene New York 
— — - ——— | Fed. Land Bank 4%s, 32. 100° 100% = C. F. Chiids & Co., 120 Broadway, N.Y.C MILWAUKEE 
Fed. Land Bank 4%s 100% 100% CC. F. Childs & Co., 120 Broadway, N.Y.C | RPOOL PARI 
Fed. Land Bank 5s, 100 Called C. F. Childs & Co., 120 Broadway, N.¥.C 
Fed, Land Bank 5s, ’ 103 103% C. F. Childs & Co.. 120 Broadway, N.Y C | sip Bees ies of Unite 
. . . | i Canada 
Siemens So FOREIGN SECURITIES, INCLUDING NOTES 7 
Ww & ) a 
GOVERNMENT Is | . P 
OBIN SUES A an Light & Traction 


— iaiaiai . ARGENTINA: 
26 EXCHANGE PLACE entral Petroleum 
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ne Se sna omer 


o> nm ee 





[ Members Philadelphia Stock Exchange 














C. B. RICHARD & CO. 
Established 1847 
29 BROADWAY, NEW YORK 
FOREIGN 
BONDS 


Quotations on Request 
Phone Whitehall 500 











BTA ‘oi D 


Our Sent 
“Weekly I Upon 
Summary” Request 


L 
CARL H.PFORZHEIMER & CO. 


N.Y. 


25 Bread &t., 


Phone 4880-(-2-3-4 Broad. 








& Pr. 5s, 68 & 7s 
dro. Elec. 6s, 1929 
Utilities, All Issues 
Ist Cons. 5s, 


Georgia Ry. 
Vermont Hy 
Amer. Public 
Chester Co. Gas Co. 


MECowneCo. 


Land Title Bldg., Philadelphia, Pa. 


1925 











ALFRED F. INGOLD & CO., 
74 Broadway 
Bowling Green 1454 








Kansas City, Clay Co. & 
St. Joseph Pfd. 


MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 








| Cincinnati, Indianapolis and West. 5s, 
| Oxford Paper 6s, 1947 | 
Paulista Railway 7s, 1942 } 


WEIL & COMPANY 





| 
| i 
|| 25 Broad St. Broad 5608-10-11-12 


! 
| 
ie 2 ae . = 





INSPIRATION CONSOLIDATED COPPER 
COMPANY 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual 
of the Stockholders of the Inspiration 
dated Copper Company will be held at the office 
of the Company, 242 Water Street, Augusta, 
Maine, on Monday, the twenty-third day of April, 
1923, at two o'clock P. M., for the election of 
Directors and for the transaction of such other 
business as may come before the meeting, includ- 
ing the consideration, approval and ratification 
of all acts and proceedings of the Board of 
Directors during the past year and of ali matters 
that may be referred to in the Annual Report to 
the Stockholders 

The transfer books will not be closed; 
those stockholders of record at the close of busi- 
ness fviz., three o’clock P. M.), on Friday, April 
Gth, 1923, will be entitled to vote at said meeting. 


Meeting 
Consoli- 


but only 


By order of the Board of Directors. 
J. W. ALLEN, Secretary 
INTERNATIONAL PAPER COMPANY 
New York, March 28, 1923 
The Board of Directors have declared a regu 
lar quarterly dividend of one and one-half per 
cent (1%%) on the preferred capital stock of 
this Company, payable April 16th, 1923, to pre- 
ferred stockholders of record at the close of busi- 


1923 
OWEN 


ness April 9th, 


SHEPHERD, Treasurer 








BELGIUM: 




































































Belgian Restoration 5s, 1919 0 52 A. A. Housman & Co., 2 N ; tect 5 
Belgian Restoration 5s, 1919 50 53 Pynchon & Co., Sid Mecodeae ney teats ‘- te - 
Belgian Premium 5s, 1920 5 a6 A. A. Housman & Co., 20 road St N Y.C aha r , 
Belgian Premium 5s, 1920 56 oo n & Co., 111 Lro:: dway, N.Y 6; Reetec r 8] 3 
jelgian Ss, 1941 iM A. A. Housman & Co., 20 Broad St., N.¥.C..Nector & 
BOLIVIA: 

Bolivian tis, 1920...... 11% % A A. Housinan & Co., 20 Br N.¥.C 

fi is, N% _ ; n & oad St., N.¥.C..Rector 63 

Bolivian 6s, 1940... é 7% 7 A. A. Housinan & Co., 20 Lroad St., N.¥.C Rect oF 63 
Bolivian tis, 1940.. i7\% 7 brynchon & Co., 1/1 Liroadway, N.Y.C Rector 
BRAZIL: 

Brazilian Govt. 4s, 1889 Babe $y C. B. Richard & Co., 29 B'way, N.Y.C 

Brazilian Govt. 4s, 1589 338% 39% A. A. Hous:inan & Co., 20 Broad St N.Y 

Brazilian Govt. 4s, 188! 3g 34 Iynchon & Co., Lil Lroudway, N.Y-.C.. 

Brazilian Govt. 4s, 1910 38 3u A. A. Housman & Co., 20 Broad St., N.Y 

Brazilian Govt. 4s, 1910 38 0 itynchon & Coa., 1:1 Lrvadway, ? i ‘C 

Brazilian Govt. 4s, 1911 14 1s Itynehon & Co., til Lroadway, N.Y.C 

Brazilian Govt. Recess 4s ao 40) Iyuchon & Co., 1!l Vroadway, N.¥.C.. 

Brazilian Govt. Rece ; 40 41 A. A. liousmai: £ Co., 20 Broad St., N.Y 

Brazilian Govt tecession 4s 0 41 ‘ %. Kichard & Co., 29 B’way, N Y.C 

Brazilian Govt. 44%s, 18KS 45% 16% A.A. Housman & Co., 20 Broad St., N.Y 633 
Brazilian Govt 44s, 1883 15% 47 bynenon & Co., Lil Lroadway, N.Y.C... Rector 81 
Brazilian Govt 446s, ISSS wy 44 A. A. tiousman & Co., 20 Broad St., N.Y¥.C 

Braziiian Govt. 4%s, 1888 44 14% i‘ynchon & Co., ltl Lrondway, N.Y.C.... 

Brazilian Govt 185 19 Su A. A. Housman & Co.. 20 Broad St., N.Y.¢ 

Braziliar Govt. 1895 44 M I'yuchon & Co., Lil Lroudway, = me 

Brazillian Govt. Ss, 1903 Gly 65 I'ynchon & Co., 111 Broadway, N.Y.C.. 

3razilian Govt 5s, 1903.. 61 G4 A. A. Housman & Co., 20 lroad St., N.Y.C 

Brazilian Govt. 5s, 1908 Fa) i) A. A. Housman & Co., 20 Broad St., N.¥.C 

Brazilian Govt. 5s, 1908 17 2 I'ynchon & Co., lil Bro: 1dway, N.Y. ‘C ° 

Brazilian Govt. 5s, 1913 49 A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 633¢ 
Brazilian Govt. 5s, 1913.. 41), 0 l'ynchon & Co., lil Broadway, w.1.C.. tect 
Brazilian Govt. 5s, 1914. is 71 A. A. Housman & Co., 20 Broad St., N.Y-( Rector 63 
Brazilian Govt. 7%s, 1952 (Cof or 

fee Loan) ...... “ 102 1021 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6336 
Brazilian Govt Ss, 1941 "3 931 i'ynchon & Co., 111 Broadway, N.Y.C.. Rector 8 
CANADA: 

Canadian ds 1925... wy 6H) Pynchon & Co., 111 Broadway, N.Y¥.C Rector 8 
Canadian 5s, 1926... 99% 100 Pynchon & Co., 111 Broadway, N.¥.C Rector 81 
Canadian 58, 1931 (external) 99% 1001 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 81 
Canadian 5s, 1931 (internal) gar 100! Pynchon & Co., 111 Broadway, N.Y.C Rect & 
a 1937. . p 100% 101% Pynchon & Co., 111 Broadway, N.Y.C Rect 8 
prem e 5s, M. & N., 1952 os oy Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
Gaemen ’ Us ss I’'ynchon & Co., 111 Broadway, N.Y.C Rect 8 
amaaitie “Big 10, ‘ W1% Fynchon & Co., 111 Broadway, N.Y.C Rec 8 
pcre 54s, 933. . 108% 104% il’ynchon & Co., 111 Broadway, N.Y.C.. R 8 
yee 5s, 1934 1004 101% I’ynchon & Co., 111 Broadway, N.Y.C. Rector 813 
on ager dhs, 1937. . MW, 106% Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
“a oo n 5's, 1924. Rt got Pynchon & Co., 111 Broadway, N.Y.C.. Rec 8 
Genetine DAs, 1927. 101 102 I'ynchon & Co., 111 Broadway, N.Y.C.. Rector 8 

anadian 5%s, 1920 100% «101 I'ynchon & Co., 111 Broadway, N.¥.C..... Rector 813 
CHILE: 
aon 58, as. ist series 69% fynchon & Co., 111 Broadway, N.Y.C.. Re 8 
Chilean gs. PR. 7 40 A. A. Housman & Co., 20 Broad St., N.Y.C. . Rec B 
Chil ae * & 9 vee 124 Pynchon & Co., 111 Broadway, N.Y‘C.. Hec S 
+ “ym = 1911, 2d series 691% Iynchon & Co., 111 Broadway, v.¥.C Recto 
Ch — Ss, J. 30 and D. 31 126 Pynchon & Co., 11/1 Broadway, N.Y.C Rector 8 
Siilean Cedula &s, J. & 1) 125 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6%\ 
Chilean Cedula ss, M. & S , 120 A. A. Housman & Co., 20 Broad St., N.Y¥.C.. Rector 63:1 
CHINA 
ceimene Govt. 40, 100% 8084 A. A. Housman & Co., 20 Broad St., N.¥.C..1 
pa sen Govt. 4s, 1895. x1 4 Pynchon & Co., 111 Broadway, N.Y.C.. tor 
a Govt 58, 1913. 65 68 A A. Housman & Co., 20 Broad St., N.Y.C..Rector 63:4 
chinese Govt. 5s, 1913 65% 67 I'ynchon & Co., 111 Broadway, N.Y.C Rector 8 
Chinese Govt. Hu-Kuang Ry. 5s 4k% 49% Irynchon & Co., 1)1 Broadway, N.Y.C... Rector 8 
Chinese Govt. Hu-Kuang Ry. 5s. 49 4% A. A. Housman & Co., 20 Broad St., N.¥.C..lector 63 
Chine se Govt. Hu-Kuang Ry. 5s, 

fee ‘ iti 49) A. A. Housman & Co., 20 Droad St., N.¥.C.. Mee ie 
CUBA 
Cuban Govt. 58, 1905... 804 81 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 6 
Cuban Govt. / 1905 (internal) xO 82 A. A. Housman & Co., 20 Broad St., N.Y.C.. {lector & 
Cuban Govt. 5 1918. . 83% S41 A. A. Mousman & Co., 20 Broad St., N.Y.C..ltector 63 
Cuban Govt. os, 1918 (intetrnal) M4 S44 lynchon & Co., lil Broadway, N ¥.c ° Rector & 
Cuban Govt. 6s, 1917 N21 3 hynchon & Co., 111 Broadway, N.Y.C... . 
Cuban Govt tis. 1917 91% A. A. Housman & Co., 20 Broad St., N.¥.¢ itector 63 
Cuban Govt. 6s, 1917 (small) $972 3 A A. Housman & Co., 20 Broad St., N Y.C..Rector 633¢ 
Cuban Govt. 6s, 1917 (s. pes.) 92 02% Pynchon & Co., lil Broudway, . Rector & 
COSTA RICA: 
Republic of Costa Rica 5s, 1911 Sig Hg A. A. Hiousman & Co., 20 Broad Bt., N.¥.C..Iector 6350 
Republic of Costa Rica 5s, 111 DRY YL I'ynchon & Ce., 111 Broadway, N.¥.C... Rector 81 
COLOMBIA: 
Colombian Govt. Gs, 1947 67% 68% A. Housman & Co., 20 Broad St., N.¥.C..Itector € 
Colombian Govt. ts, 1947 68 601% eS & Co., 111 Broadway, N.¥ ‘ Rector 8 
CZECHOSLOVAKIA: 
Czechoslovakia 4%s 23 26 C. B. Richard @ Co., 29 B'way, N.Y.C..... Whi P 
Czechoslovakia 6s ... 21 24 Cc. B. Richard & Co., 29 B’'way, N.Y.C Whiteha 
DENMARK: 
Denmark 3%s wae 14% 16% A. A. Housman & Co., 20 Broad St.. N.¥.C..hect 
Denmark 8s, 1845.. 108 100 A. &. Housman & Co.. 20 Broad St., N.¥-' Rector 6 
FRANCE: 
French Govt. 46, 1917 40%, 41% Pynchon & Co., 111 Broadway, N.Y.C.... Rec & 
French Govt. 4s, 1917.. 4% 41% A. A. Housman & Co., 20 Broad St., N.¥.U..Kector 64 
French Govt. 4s, 1917.. 41) nO Cc. B. Richard & Co., 29 B’way, N.Y.C.. ..Whitehall! [ 
French Govt. 4s, 1918.. 4) 42 A. A. Housman & Co., 2 Broad St., N.¥.C..Rector ” 
French Govt. 4s, 1917... 40% 41% Jerome B. Sullivan & Co. 42 B'way, N.Y.C..Brcead 7! 
French Govt. = ae tory) 48% 4% Jerome B. Sullivan & Co.. 42 B'way, N.Y.C..Broad 
French Govt. ‘ 40 41% — & Co., 111 Broadway, N.Y.C... Rector 81 
French Govt. Winey ds 1iS% 19% « ae Housman & Co., 20 egg ee N.Y.C..Rector 6336 
French Victory 5s ..... 49 49% Pynchon & Co.. 111 Broadway, N . Rector 5 
French Premium 5s poe 5s 60 A. A. Housman & Co., 20 Broad St. N.Y.C..Rector 63 
French Premium 5s, 120. 58% «Ny C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 506 
French Premium 5s, 1920 5 no Pynchon & Co., 111 Broadway, N.Y.C.. Rector $1 
French 5%s, 1917..........-.. 77 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
French 6s, 1920... en DIL Jerome B. Sullivan & Co.. 42 B'way, N.Y.C..Bread 7130 
French 6s, 1921......... no Cc. B. Richard & Co., 29 B’way, N.Y.C Whitchal) 50¢ 
French Govt. 6s, 1920 5844 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 513 
French Govt. 6s, 1920... 60 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 635 
French Govt. 8s, 1945.. Be A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
GERMANY: 
German Govt. 5s 4% 5 ¢ B. Richard & Co., 29 B’way, N.¥.C Whitcha 5 
GREECE 
Greek Govt. 5s, 1914 7 7 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 635 


























Jerome B. TEE 


42 BROADWAY, — 


2 <i i Argentine Recession {8 68 69 A. A. Housman & a > eo ‘ . ° 
NEW YORK Argentine Recession 4s. 68% 68% Pynchon & Co., iit Bambee Wee ‘c nee cree . National Sugar Refining 

Argentine 4s, 1896 (unific ation). 65! 66 Ivynchon & Co., 1il Broadway, N.Y.C... Rec tor 

Members New York Stock Exchange ee oe coe > a A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 65 MacQuoid & Coady 
Argentine 5s, 1945 (large ) % 10% A A. Housinan & Co., 20 Broad St., N.Y.C..Keetor 6 
Freon js, '45 (large, unlisted) 75% 764% Pynchon & Co., ijl Lroadway, N. Y. ‘C. Reete r 8 \ 2 New York Stockh HBschange 

e,s r rgentine 5s, 1909 (small) : ivynchon & Co., lii Lb : “pet ~ c 9 
Investment Securities Argentine 5s, 1909 (small) A. A. Housman ae "20 Broad S ‘. ne ¥.c Ft me 63 25 Broa t., New York. Tel. Broad 7654 
° Argentine 5s _ 1945 (listed) 8 A. A. Housman € Co., 20 road St s N.Y Cc Rector 6: | 

Argentine 5s,'45 (small, unlisted) 74% THK ivyuchon & Co., 111 Lroadway N.Y-C... Rec tor 813 | 
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Uroadway, New York. 
Fi ige, Des Moines & So. Pfd. | 
I sne Light Ist Pfd. 
4 ners’ Power Pid. 


John Nickerson & Co. 


‘. 3 Bowl. Green 6340 
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DIVIDENDS. 


f the Consolidation 


Coal Company 


) 


k, N. Y., April 2, 1923 
of Direc tors has dec lared a 
dend of One and a Aalf 
per share on its Capital 
April 30th, 1923, to the 
f record at the close of 
16th, 1928. The transfer 
emain epen. Dividend checks 


Mi 


t 


T. K. STUART, 
Assistant Treasurer 


COPPER COMPANY 


Broadway, 


ew York 
DEND NO. 43 
April 2, 19 
rs of Miami Copper Cor 


jeclared a dividend of 
yuarter year ending March 31 
stock of the company, pay 
stockholders of record 
on May ist, 1923 Book 
M A. LEWISOHN, Treasurer 


HUPP 
AR CORPORATION 


April 5, 1923 


rs’ meeting held April 
dividend of 2%% on the 
of the corporation was ae 
May 1, 1923, to stockholder 
4, 1923 Checks will be 


SCHLEGELL, Treasurer 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVER =NTS 
TISEMENTS. ADVERTISEMENTS 
Open Security Market—Bonds|Open § | 
p y p ecurity Market—Bonds 
FOREIGN SECURITIES, INCLUDING NOTES—Cont'rued FOREIG ; 
cul 3N SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSU ES—Continued BR MUNICIPAL ISSUES—Continued 
* . AZIL: 
GREAT BRITAIN Bid Offered Bid Offered 
Rritish Govt. Consol 2% 4% 56% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63:0 pntes Reon of 1911 (J.&D.),"56 52 5S Pynchon & Co., 111 Broadway, N.Y.C. 
British Govt. Funding 4s S385 i. A+ Soecman & Co. 30 Brené 8t., N.¥.C..Reeter 6890 | Bio de Jencire (State of), 5s, "34 4 76 A A. Housman & Co., 20 Broad St.. N.¥.¢ Restor 81% 
British Govt. Funding 4s 82% S4% Pynchon & Co., 111 Broadway, N.Y.C ....-Rector 813 Sao Paulo Se. 1908 1908...... pa ie Pynchon & Co., 111 Broadway N.¥.C r a —- 
British Govt. Victory 43 Dh a | Pynchon & Co., i111 “yo N.Y.C. ....Rector 813 Sao Paulo Se. | ae © a 70% «7 Pynchon & Co., 111 Broadway, as egetee tse os 
British Govt. Victory 4s 4% 86% A. Housman & Co., 20 Broad St., N '¥.C..Rector 6330 Sao Paulo a 10% 11% A. A. Housman & Co., 20 Broad St., N.Y.C.. ee says 
British Govt. 5s, I ” 100% ynchon & Co., 11) Broadway, N.Y.C... . Rector 513 Sao Paulo oy 6I ti2 A. A. Housman & Co.. 20 Broad St.. N.Y.C wowed 6S5C 
British Govt. 5, 98% 100% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Sao Paulo és. 1919 pt 61% Pynchon & Co., 111 Broadway, N.Y.C.. teen an 
British Govt ™ ony «100% * «&. Housman & Co.. 20 Broad St.. N.¥.C..Rector 6320 Fn er ong 1943 alk Hh" A A Housman & Co., 20 Broad St N VG R ector 813 
British Govt. 3s oo 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rec‘or 813 Sao Peste Oe conn 3. 86 RON Pynchon & Co., 111 Broadway, N.Y Cc tee tor 620 
oe oo 94% 96% Pynchon & Co.. m1 Broadwas’ N.Y.C........Rector 813 | geo Paulie Se’ _ er 2% 100 Pynchon & Co., 111 Broadway, N.Y.C...... ector 813 
British Govt. 34. Oi 96% A.A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Sao Paulo ex Dutch issue).. 389 B Pynchon & Co., 111 Broadway, N.Y.C........ a i 
; ve oa pit, , : Sao Paulo Ss (guilder).. 387 Cc. B ; ay, N.Y.C........Rectur 813 
British Govt. Exebequer 5%s 7% 8% Pynchon & Co., 111 " hreadway, N.Y.C Recior 813 Sao Paul - ‘ . Richard & Co., 29 B’ way, N.Y. ! z 
British Govt. Exchequer 5% (72 9914 A.A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | — > ae Se Cerone. ain A. A. Housman & Co., 20 Broad St., N.£.C. Hector 6a 
Great Britain & Ireland 5%s 102% 104 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 CANADA: 7 -Rector, 680 
ITALY Calgary 6s, 1924... 100! Pynchon & C 
C - 2 a o., 111 Broadway, N.Y , 
Italian Govt. 3s, 118-20 45 44 Pynchon & Co., 111 Breadwer. N.Y.C Rector 813 one” = esd oi sige 103 Pynchon & Co., 111 Broadway. ze : :~ Sor S02 
Itallan Govt. 38, 1920 0 450% A. A. Housman & Co,, 20 Broad St., N.¥.C..Reetor 6330 | Edmonton, Alberta, akaars 104 Pynchon & Co., 111 Broadway, N.¥.C et l= 
Govt. 58, 1918-31 ite 644% AL A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Edmonton, ‘Siena 14s, a. iba 9% Pynchon & Co.. 111 Broadway. N_Y_C. Recor gas 
an Govt. 58, 1925 Treas.) 914 50% Pynchon & Co., 111 Broadway, N,Y.C "Rector 813 | Gt. Winnipes We os Ieee... 100, Pynchon & Co., 111 Broadway, N.Y.C Seaee ae 
Italian Govt. 5s ‘3% 43% Jerome B, Sullivan & Co., 42 B'way, N.¥.C..Broad 7130 | Gt. Wi ipeg Water Dist, f,'23 wl Pynchon & Co., 111 Broadway. N.Y.C.. sector Ste 
lis 30 Ss 25-2 9% Wh Cc. B. Richard & Co., 29 B'w N Cc y g 50 -—, ~ Water Dist. 4s,'52 9 Pynch > - we Rector 813 
Italian Govt , R52 2 B’ way, N.Y Whitehall 500 London, City of, 6 ; ynchon & Co., 111 Broadway, N.Y.C < 
Italian Govt. consolidated 4 44 C. B. Richard & Co., 20 B'way, N,‘.C Whitehall 50t ae a a Bem y of, Gs, 1125... 102 Pynchon & Co. 111 Broad » N.¥.C. Rector 813 
Kingdom of Italy 6%s, 1 m% OD Pynchon & Co., 111 Broadway, N.¥.0........Rectu> 813 Herren pai ona. Ee, Ge % Pynchon & Co.. 111 Broadway, N’Y.G.. eee Se 
Kingdom of Italy ts, 125 yO A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633 Montreal, Cit iar --Que.,5} 30 MO'% Pynchon & Co., 1) Broadway, N vc Fl 
Italian Govt. 6's, 1925 (small) ” Ho) A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633! Ottawa 3s, yr Pia 8, 1956 a w.o Pynchon & Co., 111 Broadway, N.Y.C a og 
» Se ee ) , . _— » N.Y. -Rec 
JAPAN: Point Grey 5a, i953 as 4% W.O. Pynchon & Co., 111 Broadway, N.Y.C. Rec vad 813 
: : Quebec 5s, 1927... eee ae b$ oO. Pynchon & Co., 111 Broadway, N.Y.C. se oe po 
Japanese Govt , 10¢sterling) 62 bela \. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6320 Toronto 44s, 1025..........| 6% fF Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Japanese Govt. 4s, 1910 is rh A 4. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6350 Toronto ts, 1927.. 100% 10°10 Pynchon & Co,, 111 Broadway, N.Y.C Rector 813 
Japanese Govt. 48, 1931 SI 81% Housman & Co., 20 Broad St.. N.Y.C..Rector 6% Toronto 5%s, 1929 99 +4 “4 Pynchon & Co., 111 Broadway, N.Y.C Re “i 
Japanese Govt. 4s, 1931 81% «IM Praghen & Co., 111 Broadway, N.Y.C....... Rector 812 | Toronto @s, 1950...... one” 101 Pynchon & Co., 111 Broadway, N.Y.C Rec ~ es 
Japanese Govt. 48, 1931 (£20) 794 80 yee loasuan & Co.. % Broad St.. N.¥.C.-Reetor 6330 | Toronto Harbor Com, 4%, 1958. 86 108 Pynchon & Co.. 111 Broadway, N.¥.C oe 
Japanese Govt. 4s, 1931 (small) 79 79% Pynchon & Co., 111 Broadway, N.¥.C Rector 813 | Toronto Harbor Com! 4igs, 195 6% 88 Pynchon & Co., 111 Broadway, N.Y.C.. ctor St2 
Japanese Govt. Ist series 4%, 2. “" H2% 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6% 0 Victoria 4%s 1925..." ninety oon 8T% A. Housman & Co., 20 Broad § SN ¥ eee 813 
Japanese Govt. Ist series 4% 92%  l'ynchnon & Co., 111 Broadway, Files es Rector 813 | Victoria 6a, 1928,...:/22)! on "3%  Pynehon & Co., 111 Broadway, N oY eae onan, nae 
Japanese Govt. 2d series 4s, ses A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63:0 Winnipeg 5s, 1926... o7 » 3 Pynchon & Co., 111 Broadway N.Y.C. a oe See 
Tapanen> Govt ro ‘series yo — 92% Pynchon & Co., 111 Broadway, N.Y¥.C tector 315 Winnipeg 6s, 1930 101g 102d ne oe & Co,, 111 Broadway, N.Y.C. Rector $13 
a ; = oe Se , mie nchon & Co., 111 Bro "N.Y. Pe: 
— ae : 91% 25 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 CZECHOSLOVAKIA: a. 5.50. Recon As 
Japanese Gov 2d series oss, Ze 
(smail) 9% $=‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Karisbad 4s .. P walnne 5 
Japanese Govt fs, 107 77 78% Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 Prague 4s is 2 $ >. oars 4 > » 29 Bway, N.Y.C Whitehall 500 
Japanese Govt. 5s, 107 sO 82 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 63,0 Royal Bank ‘of Bohemia. 4%s 19 23 Cc. Ly ee . > 29 Biway, N.Y. c Whitehall 600 
MEXICO DENMARK a ° oe ee ee 
’ 7 : AN ES Ps 
Mexican Govt. 3s ¢ 10% Pynchon & Co., 111 Broadway, N.Y.C Rec Copenha) 4 : 7 76 
7 1 . dway, ctor 813 = gen is, 149 43 61 
es 4s, 145 3% HG A.A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Copenhagen 4s, 149 73 , 7 yy ow ; 3 20 Broad § St., N ¥.C..Rector t+-) 
Mexican 4s oa 19% 10% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 mi ‘o., 111 Broadway, N. Y.C. Rector 913 
ee ot. Swe 7 = Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 FRANCE: 
Mexican Govt 5s (large) 544 5 ra “at Os een es ae ‘4 -Rector GIS Bordeaux 6s, 1934. 77% 7s} A 
in peepee J 4 A yusman & Co., 20 Broad St., a, Y.C..Rector 6%°0 si is A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Benign Govt: fo. 1000. -5 3-5: SN Se Conc ee et nena oe Rector, 813 | GERMANY: | 
Mexics 10V 8, sma » ne) A gusman & Co., 20 Broad St “i ¥.C..Rector 6350 = ; 
Mexican Govt. 6s, 7 ‘4% Pynchon & Co., 111 Broadway, N.Y-C... R ix | Berlin 4s 7 
Mexican Govt. 68, 0 icrome Be Sullivan & Co., 42 Bway, N.¥.C..Broad 7130 | Coblenz 5s > & Ghanian: ee 
Mexican Govt. 6s (small) 57% Jerome B. Sullivan & Co.. 42 B'way, N.Y.C..Broad 7130 Coblenz 8s ..............46- 5 7 Cc. B peep ow 29 B'way, N.¥Y.C Whitehall 500 
Mexican Govt. 6s, 1923 (large) = 58% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Dresden 8s 5 7 C. B. Richard : Sod? Bowes, 3-2-5 Whitehall 500 
Mexican Govt. 68, 1923 (small). 57 i7™% A. A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 6330 Frankfort &s 5 7 C. B. Richard & ri = A way, N.Y.C Whitehall 600 
ne ae Hamburg. ss a i Sm pee soem wees re wane oe 
: - = nee 5 *. B. Richard & ©o., 29 B’way, N.Y.C.. ang el tho ie ms 
torwea : a% ‘ . Munich 7s ; ; : ; 0., 29 B'way, N.¥.C Vhite 
sect sa es Hs ay ae . > a. H "Co, &c > 20 Broad St., N.¥.C..Rector 6330 Munich ss 5 5 : ro E. oe & Co., 2) Bway, N.Y Cc Whitehall Boe 
? sla : Ses, 190 sou »ynchon Co., 111 Broadway, N.Y.C.. Rector 813 ‘| Stuttgart 8 : 7 ° ichard & Co., 29 B’way, N.¥.C Ty 5 
Norwegian Govt Bias 1072 ah “er Housman | a ag ay le a ergy ga i 1% 6 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehatt oe 
Rerecome Gort: ois jst ee ee Ne nes ge 1.6. desu oe | RUNGART: 
N i s sl 5 f yusman Co., 20 Broad St., N.Y¥.C..Rector 6350 
Norwegian Govt. 34s, 1°04 a Pynchon & Co., 111 Broad N.Y¥.C . Budapest 4%s 
Norwegian Govt. 4s, 1911 68 pynehon & Co. 111 Broadway. NYC Recer 913 | i ° % ©. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Norwegian Govt 6s, 1920 t 11% A. A. Housman & Co.. 20 Broad St., N.Y.C. .F P 3 JAPAN: 
Norwegian Govt. 6s, 120 m™ 1971 Cc. B Richard & Co. 29 By NYC earthy 4 Tok Cit f 
, — “ ~~ ~- > 7 . ere ¢ >. a Way nitehall 5 ‘okio, City , os, 1952 73 " 
oo oa 14 18 Pynchon & Co., 111 Broadway, N.¥.C Gamer Orn sails : 73% Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
Norwegian Govt. ts, 1921 Me at Pynchon & Co.. 2. Oy, S Red S.. N.¥.0...veee Ge | SANTO DOMES RETUELIC 
N iovt is, 192 7 achon Co. Sroadway, N.Y.C...... a ‘ ~ 
Norwegian Govt ts, 1921 1) 1071 r B. Richard & Lo 29 wae N.Y.C Opes = Dominican Republic 5s, 15s % RY Pynch . 
Norwegian Govt. 6%s, 1921 " 21 A. A. Ho . @ re a . og ynchon & Co., 111 Broadway, N.Y.C Re 
Norway, King. of, Ss, sk., ‘40 110% 111 Pynel @ Co. ? 11 20 Broad St., N.¥.C..Rector 6330 : ector 818 
eine M 2 oe, aN : ynehon ‘o., 111 Broadway, N.Y¥.C........metwr Bid STATE I ‘4 
Norwegian Govt. ‘4s, 1920 100% = 110% A. A. Housman & Co., 20 Broad St., N.¥.C..Kector 65.0 CANADA: —— 
POLAND: Alberta 4%s, 1924 9x1 991 
ey 9% Y9'% Pynchon & 
Polish Internal 5a w ” |. B. Richard & ¢ 29 RB’ way. N.Y. White 1 ne pee see ow Pynchon & eae id Bros a oE-- Rector S28 
, wre : : ~ ‘ 2u B'we I ehall | f 0 oe > _? ’ " 
Polish External 6s 0 45 C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 50°, | Alberta 100 foe t Sn? oat Sees BES Cc. enter HH 
in ! n ‘0. . 
RUSSIA: —— 94, 100% A. Housman & Co. 20 Brae ‘a N.Y mete 8 
’ SS Alberta Ht) ( . ‘ ‘ C..Rec 3: 
—- ja fo <Rentes) ie 4% 86. B. Richard & Co.. 20 B’way, N.Y.C Whitehall 100 «| Alberta 100 101% _—— S Gave 328 Eesadung, 3-2-0 Rector B18 
Hessian Govt, Site, 198 11, 14, = Pynchon & Co., 111 Broadway, N.¥.C "Rector 818 | Alberta 160 (108 Fon & Ge Uti Broadway, B.F.C. “Rector 813 
Russian Govt shee, (ctf 1 : 3° i & Co... 313 Broatwey, I.¥.0 Rector 813 Alberta 100 101% Sonben : oo” it ee ee Rector 818 
—e ‘ a” «tae H 1 4. A. Housman & Co., 20 Broad St., N.¥Y.C..Rector 6330 | Alberta 6 100% Ww. O. ; 9 roadway, N.Y. -Rector 813 
— ped oa ny fa Was 12 15 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 Alberta 6s, . 101 103% Eee oa é Co. TH Prengens’ x 3 Rector 813 
- + i a ag ; Alberta 6s, 1930, } 10: 103 _* roadway, N.¥.C -Rector 813 
wen om PEA apt a” Ra c - pienaes a Co., 29 B'way, N.¥.C Whitehall 500 reg 6s, 1941 104 106 FE eae & er’ ii | er ten NYG aeoee 
Russian Govt. 1921 12 13% j ichard & Co., 2% N.Y.C.. Whitehall 500 sritish Columbia 96% 97% Pynchon & Co., 111 Broad -< : ae Se 
Russi H hs (c ° 3 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 Pritish Columbia oS o- > i adway, N.Y.C. Rector 813 
Dussian Govt 6s, Sis. ; . rng loans B oe & Co., 42 B'way, N.Y.C..Broad 7130 British Columbia 5 M4 mG ae en 4 Co. ik [sae te N: Ye. ‘in os 
: ; ‘ > sans : 3 Jerome B. Sullivan & Co., 42 B’'way, N.Y.C..Biroad *120 British Columbia a 100 v1 > — y, .Rector 813 
puoen Sone he cette.) 13 13% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Bread 7130 | British Columbia 6s, 1925 100101 Pynchon & Co., th Broadway, N.¥.C........Rector 813 
Russian Govt. 64a 1919 (ct? ‘2 1 A. A. Housman & Cc., 20 Broad St., N.Y.C..Rector 6230 British Columbia 6s, 1925. 100 101 Pynchon & Co, oar a 20 isroad St., £.C..kector boov 
Russian Govt. Ge, 1919 (etfs). 12, 15 , A Housman & Co. 20 Broad St. N_Y.C._Rector 6220 | British Columbia 6s, J. & J., '25 100% 101% Pynchon & a” tt eee we ‘Rector 818 
Russian Govt. 64s, 1919 2% iW Pynchon & Co., 111 Broadway, N.Y. e panscieiiad Rector sis British Columbia fs, 1926 100% 191 Pynchon & a" Ht Broadway, N.Y.C. -Rector 813 
Russian Govt. External Sus, °21 7 +3 C. B. Richard & Co., 29 B' way, N.Y. . Whitehall 500 British Columbia 6s, 1!) 104 106 Pynchon & -" ha | ey ted N.Y.C. -Rector 813 
Russian Govt. Internal 5%s, ‘16 1 9 . : creel rs gi ye N. Y c. ‘ Ww michal 500 ow of Newfoundland 5° 4 Pynchon & Co., ill Broadway, Neve 1% oe =e 
Russian G a ae 2 ry : ee pig ow 20 Broad St., N.¥.C..Rector 6% ‘olony of Newfoundland 5'‘s,'42 9x1 om Pyne ‘o.. . ae ector 813 
jovt. 64s (ctfs.) 2 4 A A ee Aco 2s Brean NAY.C.. Whitehall 300 | Colony of Newfoundland Gis, '28 101% 102% Se ee en te ne, B.¥.G...-.-- maser Se 
RUMANIA: Colony of Newfoundland 6%s,'28. 101% 102 Pyncho &éc i noneway, N.Y. Rector 4900 
atm 4 : Colony of Newfoundland 6i4s.°36 a aan ° a , 111 Broadway, N.Y.C. Rector 813 
econstruc. 5s, 1920 1% 5 C B. Richard & Co., 29 B'way, N.¥.C Whitehall 500 | Manitoba 5s, 1926........ : Pynch a oh ioe Wie Rector 813 
, ” M ba 3%s, 1939. pynchon & Co., 111 Broadway, N.Y.C -Rec 
SWEDEN: oe oe va S%s, 1939.... Pynchon & Co., 111 Broadway, N.¥.C I ector 813 
eae di : Manitoba 5%s, 142.. Pyncho: he =< Rector 813 
Sweden, Kingdom of, Gs, 1939 104% 104% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 oe fis, 1M6.... ashen é So. ii ome wre a 613 
Manitoba 6s, 1930.... } ‘o. ee os - Rector 813 
BWITZERLAND: Manitoba 6s, foes & Get et Eee ES. “Rector 813 
Swiss Confederati Dus _ 2 - , . . " Manitoba 6s, A . g fg er -Rector 813 
Swiss poem var eran ~ # cont) 102% 102% Fyn hon & Co., 111 Broadway, N.Y. ..Rector 813 Manitoba te — tlw yw & Co., 20 Broad St., N.Y.( Rector 6.0 
7% 118 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 | Manitoba ts, . 7 nm & Co., 111 Broadway, N.Y¥.C.. Recior 813 
leeninaer, Manitoba ts, W.0. Pynchon & Co., 111 Broadway, N-¥.C ‘Recior 813 
. F . » J- : *¥' & Co., 111 Broadway, N.Y.C. 
Uruguay 3% >» an New Brunswick 5%s, as ace “Rector 813 
Uruguay - 2. A. N 2 ~ Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 New Brunswick sks. Fynchon & Co., i N.Y.C -Rector 813 
Uruguay Se, 1919 se a6 A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6%: New Brunswick 6s Pynchon & C 1 3 Broad St.. N.¥.C.. Rector eae 
Uruguay Se. 19 4 pote, phsy, Pynchon & Co., ve Broadway, N.Y.C........ Rector 813 Nova Scotia 6s, 1927 Pynchon & ai et ieeaiee 4 Cc -Rector 813 
Uruguay 8s, 1946 we mets ousman Co., 20 Broad St.. N.¥.C..Rector 640 Nova Scotia tis, 1 y ‘ . -Rector 813 
5 105 106% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Nova Scotia ts, 1% tee 2 omg +H | as es -Rector 813 
Nova Scotia 6s, 1% Pynchor oo ‘'Nwc --Rector 813 
ARGENTIN MUNICIPAL 188UE8 Nova Scotia #s, 1936. A A, Hummes &° Cn, OD Beech OL. 1:70. nee ot 
N A: Ontaric 4s, 1926.... : 3 ehedeer re g 
Buenos Aires 3's, 1906 4 6 > ‘ Ontario 4 , py y ta ry Co 20 Broad St % ( sRector 818 
Buenos Aires 3%s, 1 — 4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Ontario Pynchon & Co., 111 Broad ivic.. nay 
. : es ke 1M ld 47 A. A. Housman & Co., 20 Broad : " s Ontario A siesta N.Y.C -Rector 813 
Buenos Aires 5s, 1913 ps . ; gad St., N.Y.C..Rector 64:0 Pynchon & Co., 111 Broadway, N.¥.C 
“ » “ . ia iW A. A. Housman @ Co., 20 Broad S$ 3 : - Ontario ‘ > y S-5-0- -Rector 813 
Buencs Aires gold 3s, 1944 (£20). 61 Go Pynchon & Co., 111 oe E he ots —— 67°0 psec Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
tuenos Aires gold 5s, 1915 (£10) “4 8 P 0-, ay, ..Restor 813 ario 101 Pynchon & Co.. 111 Broad ’ N_Y.C ; 
> » ToT} Mi ’ hon & Co., 111 hg d N. ' 4 Ontaric 2 , roadway, N.Y¥.( -Rector 815% 
Buenos Aires 5s, 1944 (£20) 61 63 ~~ adway, Y.c .Rector 813 ario 102 Pynchon & Co., 111 B d z . 
suen ' 2 i i A. A. Housman & Co., 20 B iY @. Rector 633 Ontartc y cerag toe ae eo -Rector 818 
Buenos Aires 1944 (£10) ~ - . ° road St., N.Y.C.. Rector 6340 ario 108 Pynchon & Co., 111 Broadwa v.¥.C 
{ > MM naeg > - - fy io ; - y, N.Y.C .Rector 813 
Buenos Aires (£100) 61% 63 P A. Housman & Co.. 20 Broad St. N-Y.C._Rector 67°0 | Ontario W.0. Pynchon & Co., 111 Broadway, N.Y.C : 
Buenos Aires 6 126 0 “7 ynchon & Co., 111 Sosaenee, N.Y.C........ Rector 813 Ontarlo 101% Pynchon & : ON YC. - Roster S62 
Buenos Aires és, a 2. A. Housman & C 20 Broad St.. N.¥.C..Rector 63:0 Ontario 102'4 Pyn hon & Ce. it3 Seendeeee HRS -Rester Se 
3 ia, 2} “ we Pyneis ac : ‘ - ynchon ‘o., 111 Broadway, N.Y.C .Rect 813 
Cedula 6s ho 8 + Sar a h o., 111 ‘Broadway, N.Y.C. ...-Rector 812 Quebec : w. oO. Pynchon & Co., 111 Broadway, N.¥.C ieee mee 
i Richard & Co., 29 B’way, N.Y.C Whitehall 500 eee a {M2 Pynchon & Co., 111 Broadway, N.¥.C ered a8 
AUSTRALIA: per sor ie Pynchon & Co., 111 Broadway, N.Y.C “Rector 813 
Brisbane 64s, 1141 sas‘atchewan 2.1% Pynchon & Co.. 111 Broadway, N.Y.C Rector 812 
fm Rag FE 100 tons Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 Suapaaenowen 5 wm Pynchon & Co., 111 Broadway, N.¥.C “Rector 812 
48, 102 2 Pynchon & Co., 111 Broadway, N.Y.C. Rector 812 3 oa  cpaoae . ‘4S Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
AUSTRIA Saskatchewan + NO Pynchon & Co., 111 Broadway, N.Y.C ce 3 
= : Saskatchewan tol A. A. Siowsman & Co., 20 Grand St., N.¥.( ne Sor 350 
jenna Ss 18 ”) C. B. Richard & Co., 29 B’way, N.Y.C whitehs ae Saskatchewan 10114 Pynchon & Co., 111 ceanaues, NYC a or 
nitehall 506 Saskatchewan 01 : ; Rvcior B13 
teas ; f Pynchon & Co., 111 Broadway, N.¥.C Rector 818 
Public Utility Bond ie ae 
y onds and Stocks | 
. 
in the i markets : 
BALTIMORE BUFFALO CLEVELAND  ueae ot PITTSB | 
BOSTON CHICAGO COLUMBUS PHILADELPHIA PAnCiS — | 
hed SAN ANCISCO if 
Sibehanes Trading Department reac by our private wires 
Rector ‘ 
2784 to 2793 gee. wee 
iuanees A. A. MAN & CO . | 
Piitedetohs 20 B d on Important | 
iladelphia road Street Members New York Stock Exchange Cities 
pcs t, New York Amsterdam (Holland) | 
‘iicidlimaimeniciiaii = ped % Se 
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ADVER 
TISE 
en S ADVER 
c ie - TISEM 
u y t ENTS 
: ity M : 
HER FO = k 7 t— ADVE 
REIGN, INC on d RTISEME 
FRANCE: IN NCLUDING N ia S O p — 
Midi iy. of Pyease 6s, 196 Bu Pea ISSUES — nda S ec . = 
Paris- ‘rance 6 . 1960... =¢ ered z s ERTIS 
an or Ry. phy Ran mag ES — rit V TISEMENTS 
y. of Fra ace 6s. 591 iS nchon & [ ¢ - . 
GERMANY: rit A Fiche H 2S Broadway, N c PUBL = 2 al k et 
E E. G. 4%s la A.A gs & Co., 111 B 20 pa al C.... R yen Rapids IC UTILI ies 5 
Smscher- Li eetseeeeeree Or isman & roadwa: ¢.. N.¥.C .Rector 813 ventral P s Mfg. & P. 5 Bid 4 TIES . oO Nn _ 
TT Anil EE RR ES x Co., 20 - tee — &. - eee 6330 yg N Y< & Lt AP ng 1953492 Offered as Contin a S 
3. Il. W. 4% is MAB <cc0- sree 10 % cB t N.Y. ap tor Bi Shi. Ry. A Jas & Elec 28, 1946. ve 94 vad 
papitata Sco & B Richard & Go: 3 Spiiectoregig | CHL Blevaced 6, - sec.tnt nti 80 Pynchon 4 
> pee ee seeeeee 1 % r Ic hard & C , 29 B'w 1. y. E ‘8 od ee 
eel a Seth bate — 1 B. Rict Co.. 29 ay. N.Y.C Chi. Ry 3 5s oo7 66 & 
4% pee RES . 2 on“ Cc. B ichard & C , B’wa v.¥.¢ , - y. adj .» 1927 pees 
MEX ae * CB Richard @ oS Bway, NYC wee’ = Gains ie yo hag ge 52 =e N.¥.C 
2 — a « S35 Richard & o.. 25 Way NYC. Semeet 50 | Cities Bervice, Se 23 H way, N-Y.C.. ‘Rector 81 
juanajuato Cc. B ichard & moe 29 B’ , N.Y.C. . ritebail !4 zities Serv Serie -y - r ‘ . N.Y.C.. -Rec 3 
Reduc B. Rick Co., 29 way, N.Y.C Whit : Citizens vice, Seri s D.. D4 Housr Bae. tor 813 
. & M. 6 nard & Co., Bway, N. -C. Thitehall 500 Chawatas Gas ries D 7s, °6 ‘ Hi £ N.Y Rector 813 
GER: M. 6s, ‘24 23 Co., 29 B’ y, N.Y.C Whiteh . Meveland E' of Ind. 5 is, ’ 1% ious ¥.C..— or 813 
MAN ST 23 28 way, N.Y.C.. “Whi rall no | Clev nd Elec . 58, 19 901 Hou . N.Y.C ector Gx3C 
‘OC . » w.¥.C. A uitehal - veland Elec. Illum. 5 942 “ : sma ; eG * ‘Banter wose 
een ea Bank _ Pynchon & Co., 111 B “Whitehall 500 pr ee —_ Iilum. “1839. 7 Si 1 H & N y ro nit = 
anne os sanets he ‘ roadway Col veland Ry. lum. 1941.... 97 98 »ynchon é N_Y.C.. tector 63 , 
“s r Ra weeeeeee 4% ; . N.Y.C orad yh » 1941... é 9 Pyne & 1 ‘et ..R 5350 
ee ge oe SB Bln iain ee te Se chan Y.Cciimotr ta 
. E. G. aft rats 3 } C. - ard &c . Ry rer lige ial ps 6 ax A usma , ~* Cc LR 
Badisch com. aenee 4 7 *. B. Rich Co., 29 B’ Col -» Pow 5s, 1936 ee 87 : A.H & c... ector 63 
e Anilin oe epg 6 Cc. B. Ri ard & © B’ way . Ry., Pow. & Lt. 5 ieee « oth RR, A.A a “gaa “Rec j 
» 7 , ich so., 29 B’ . N.Y¥.C Co : ow . 5s, 16 5 2 He . tor Bi2 
= %% c. B pees & Co., 29 B'way, N.Y. C..... White © l. Ry., Pow & Lt. 6s, 1940. . . A. A. H £ NYG. Rector 813 
- c. B ae & Co., 29 } Aang N.Y 7 ae + -Wwhit pee 500 oor Ry., Lt. & & Lt, 6s a 88 A. A. F & : N.Y . Rector oan 
C chard & C Paes. 3 ehali dv ‘ol. St. Ry. a. Gat 41... 97 9 4 i - » N.Y.C..R 330 
” FDS e Bees nes MR oy | Se cS ee Rye ase Se 
anti ne 7 all 5 wo ecces = yr rt a 2 Pe 33 
tata 8 On ot teas —_ “Went 30 LAs Pe ss peas: eee ee oa 
Atlantic av 1931... .. Brook- 2S hitehall 500 Cconenauace Sowe dison 5s, 194: SS ro Ke ‘ N.¥.C.. “per sag 6330 
imp. 5 = kt. Co. of B , 8 a Jonsumers Pow r 5s, 1936 943, 954 chon ( ay , N.Y.C.. tor 63:0 
outiner i 192 ‘o. of Brook 1 87 P Cont. Citie ower Co eng “a a o6) 1 a ; Rector 340 
rs ; ; s L “ste cat see om r ‘ ; : 
aa aes Fuiton Ferry I T ynchon & Co., 11 Pe eae Mme A. A. Housman & ~ on 
Bread Gas & Elec. 5s, 1 RB Pynchon & C , 111 Broadway, N.¥.C Cont. oa & Elec. 5s. 1927 a “i Pynct on = an ¢ 7a , N.Y.C.. Paar tor at 
dway & — a 3s, 1960. ie 5 . o., 11 @ Ne Bete nes . Gas & E 5s, 1927...... & ¢ NY ecto! 1 
J t . és - a , 1 eevee Elec. 5 a - , u.2.C or 69 
a ~ a -- & 8 Pynchon & Go., } Broadway, N.¥.C Rector 813 | Dallas Pow sig eae Pynchon & aroad St. N.¥ C. .Rector 433, 
Broo ur. R. R. Co yee - ynchon & ae 11 Bro 5 Rec y as Pow. at. Co. Gs, ° > »ynchor ector 6%°°9 
—_ Bath é Go. ist Ss, "24 b 69 nat Co., 111 naman mg N.Y.C vor 813 Dayton hea os bs, ae 19... a tee ae ‘? Rector 813 
Brookl #53... nd R.R 4 71% chon & WEES. oa s0s0 Rec ytona Pi  & tA. Se, 1941.... v te 
yn City & Newtot 2 Pyne Cn,  . SOR cior 813 Denver G ub. Servi Ss, 194 “ y ee 
ait 1 ~4 & Newtown R. R. as w.o ynchon & Co., ee Broadway pian .. -Rector ots ssameas Gas é agg: ist — ss . 221 Rec oad rte 
lyn Borough Gas . . Pynch way, N. Cc a tas & E >. Su, 1951.... M5 ‘ hr C..R r 8:3 
Brookl orough ¢ nchon & C » N.Y.C Rect ref. 5 Elec. C mt " ector ¢ 
y yas . S Co. C... or 8 1s, 195 . s4iy Johr 030 
Lrooklyn City R. R. Ce 8, 1938. ia a Pyne! , 111 Broadw ----Rector 4 Detroit U 1951 ....... isthsppibes ae vee yg ae ....Rector 81 
Brookly Hts. R. R. Co ist 58,41 85 w.O »ynehon & C ay, N.¥.C 13 | Det. & United Ry. 8s, 1041. \. Hous! 4:*dieeaee oie 
ist clyn, ‘ Queens C Co. 5s, ‘41. 85% 89 Pynchon & 30., 111 Broad cl ae Bast 8 P. H. 8. L. Xs, 1941. 81% 86 a Ati or 6320 
5s, 1941. 0.& Sub 35. OW Pynch & Co., 111 way, N or 813 > St. Loui . L. Ry. 104 ? Pyn . l. Gr. 684 
Brookly urban oO / on & © Broadway. .Y.c Elec uis Lt 5s, 1954 10% chon 4 . Bow ( 
con. — Queens. Pyuchon & =e 111 B way, N ae Rec Econ Dev. Co 4t. & P.ist 950. 76 78 Pynct > r.C 1. Gr. 634 
ds, 19 Co.& Sub 80 ‘ : Co., 1 roadwa -Y.C....- tor 813 Sconomy Lt. 4 of Ont. 5 58,40 93 78 ynchon & ¢ Rector 6330 
Brookly ogg eye urban es Pyac ie Broadway, EM. .000-08 Rector 813 Electric it. & P ot i 5s, 1933 a3 86 Pynchon & r 6330 
Brooklyn Rap. Tran ware oy 2 hon & Co., 111 B y, NLY,O.. oo, ector 813 Empire =. Co. ms is, 8.f.,'56 4% hy John Nie! Rec 
Broskiga {iy Bw De. Se. oa 70 Pynchon & Se eae mpire Gas. & Bie. and Bim ma fit Pynchon we  eoter 
rooklyn U Siev. R.B.C Mt 75 P t Co., 111 o N.Y.C..--+- R Elmira W 5s, 141 Smpir : of) ynchon & Re 313 
Brookly nion Ga -Bv.Co. 631 ynchon &£c Broadwa " ..Rector #1! Fe W.. Lt. @ Ry. lat e Pynct E « . ctor 813 
E n Unic s 5s, 14 6 “ pynch o., 111 y, N.Y.C 3 ‘ederal Li . & Ry. . $2 chon & Bowl. G R240 
Brooklyn Union Gas = tr Pynchon . — lil ey te N.Y.C -++++.Reetor 813 Fort Worth — Stee. Ms OM = Pyncl Rector 61 0 
Cent nion Gas y 103% -ynchon +s oo 111 Bro vay, NYC... .... Rect 3alveston- y. & Lt, 5 #1 ‘ bh doa eee an neh nes Rector 81 
Sree € a cs Hemet Hae is Sore eae ises i: yen & © == 
som. W. & Lt R. R. 5s, 19 14 Prasen & Co., roadway, } 0. < "Rector 813 Ssmeral Gancd Elec. Ye, 1352. M88 ; & ¢ i 
Coney Is! Lt. (N os, 1993. . . 07% >ynchon zc , 111 Bro ay, N.Y.C Rect Genera as & Elec 4s, 1952 om RR & iway, N.Y.C........ Rev* s 
ld & N. J.) 5%s, * ay J [en Pynct ‘o., 11 adwa -C.. or 81% : eral Gas ec. 7s, 19% .. 8 p ad A ¥ or 813 
Con. Tr B’klyn FE 63, 17 Py. 10n & Co 1 Broad y, N.Y.C. “Rector 8 Gener. as & Elec. Sse, 1934 3 100 ynel ‘ N.Y.C ....Rect : 
Dry maak of N. J 2. R 4s,"48 6 92% Li we oon & Co.. 111 Bro way, N.Y.C. ...- Rect 13 | Ge al Gas & E c. 5s, 1925. x0 Pynct Seeman $4655 I or 813 
3 k 38 12% >yne o.. 11 adway, N or 813 yeneral Ge Slec. 5s 25.... Ts I } -Rector 813 
tery oa East B’ hn 1933. 65 P nchon & Co 1 Broadw , N.¥.C _...Rector 81: Georsi tas & Ele s, 1932 4 an ynchor . R 813 
Edison E! 1932... ay & Bat 78 >ynchon & Co. 111 Broa ay, N.Y * See eee 13 G rgia Lt., P = ts, 192% < 77 Py né V.¥.C -Recter 81. 
—r tlec. Tl. (B’KI Pyn Co., 1 dwa v.¥.C.... clur das yeoreiz , Pow & : 929. . hs 81 e 3 
Edison Elec Ti, (B'kiyn) 48," ~ chon & Co.. 11 Br y, N.Y.C ....-Ree “ ia Lt., P Ry. 7 85 > Pe N.¥ Rec 
> Slec ly . 7 on Co oadwa. > ctor 813 Georg ., Pow y. 48, - ’ yne é * tor ©1 
os Tl. CN. Y n) > a) P 111 Broad y, N.Y.C ....Recto "i gia-Carol . &@ Ry. 5 it t N.Y.C Rect 
beth, Plai Y.) 9. 86% 8 ynchen & C  .+3........ oe Great We meg nn gh ng ‘ £0 ) & way, N.Y C a 
Soe: Se Yo EaR| ieee mo Bhan & tor 
42a St sas Lt. Co. (N. Y.) 58 ; achon & Co.. 1 Bro y, N.Y.C ‘ jrand Re 1 Power - 946.. 893 i+ ynes F w N.Y.C re or 81 
St. Ma (N Be 339 61 i Co., 11 adway, se G tapids G ist fs, °46 , I’y y . ( lector *¢ 
Ry. Co. a ‘. St, Nich. 98,32 5 me Pynchon & 1 Broadway, N.Y.C... -Rector 813 G. R., GH. & as Lt. 5s, ~ Tig bell pots Pyt wa ~ ¥.< -Rector - 
os & Elec. # it Av sia Posen & Co., 111 B , NYC ‘oa 813 . R.-Mus ¢ M. Ry. 5s od 1 1% ALA & y. N.Y. . . Rect 5 
t — eta Sgt ORY te né&c “° : P .R e 7 us egon P gl ng 926. on BL | iH ae an ‘ or 81 
eae ferry 5s, 194 Co. . % W.O Co., ais _——— NLY.C sector 813 | flome Tel. Pow a a a. Aer gis away, N.Y. ao 
H n County Ga 46. , 90 95 Pyncho way, N_Y.C _ Rec ome Tel. & . fe: Be we M5 “er ee 4 Bro x Y.¢ ..Rec‘oz > 
=. ° Man. R ty _ 86 W.O ieee 6 Co., 111 B Gi LLLL Rector on a T. & tT. (Spokane) 1942. 89 A ALH , a4 St. WTC. eee o 
ersey City, . Co 03 oz Pynct : Co. 3roadw 4 13 ydraulic . Spoka le) 8, . an 10% A : vay, N.Y.C . atect $13 
Kings o y, Hob. & I - on , Py non & Co.. 111 Broad ay, N.Y.C Hous ic Power kane 5s, 19: 9% AH is or 633 
ve . Elec “ ¢ > - yne i 7 tor Co. 5 1936. 9 4 ae - Nj tac 
Kings Co Elec. Lt. & at. 4s, ‘4 = 85 nchon & Co.. 111 neg loan N.Y.C _...Rect on Lt. & P 5s, 1951 91 o4 Pynel on é coe fe a vc con 
gs Co. Elec P.Co48,'37 95 57 Pyn o., 111 way, ector 813 Idaho Pow ow. 5s, 1931... 9 @ 2 he gar adh N_Y.C Recto 
prior amie. 6s, Li, & Pow. — - Pynchon & Con 112 Fe et 46.0001 Rector 813 | Indiana Power 74s. 19 aS v7 John 3 cory oak: 
a. Ge, Elec. Lt. & — - 22 ynchon & Co. : tT nomen te N.Y.C Rector sis ae eee pay. 1941, aiighaaee ” Pynchor r . ne hes 6330 
ings Co » 1925....-. 0 > , 111 Broa yay, N Yo. Re dianapolis G s 5s, 1952. earn 0 . I s B'w epiigerey ector 81 
Kin 30.’ Elev. R. R. 48, | 7 ® Pynch : dway, UC. ctor 813 Kans lis Gas Ist 5 952 ..... ) «We ’yncl , I way, N s+.++Bros 
og =~ Light : & 4s ; - w.o ‘ on & Co.. 111 Broad | i t. eee Roster 23 K. rig end 7. bs, 1952.. . 86% ce La a N.Y Cc nic) “ms « 
nae Oo. eS Co. 71 3% >ynchon & way, N ‘Rector 813 | Ky. P ow. & Lt. 5 va a. 2 yashon N.Y.C...., oil 
Lar @ P. Ferry 74 7 Pyncho Co , ul > * > ae Ki ublic Ser aay : 491 “ rae £ N a ...Rector 8 
Kone tad (ging Co ef pees 111 Broadway, N-¥.¢ ee | ee a a Ce way, NVC. Reetor 
Manhat ightin 58, 1936 ‘ 47 yncho oo 188 way, N.Y. lede Gas at. Co.ref. awe Se aa 6 ma Pe aatne Os 
tan ing Co. 6 , Py n & C Broad . N.Y.C Re Laclede G 54s, 5s,'46 3 i abe or 81 
Manhat Ry. Co. 4 , 1948. : 94¥ ynehon o.. 111 way -C.. ector 81 e Gas 53 80 4 S St., N.Y¥.C Rec 
tan F 4s, 1% 6 pte Py &C Broad » N.Y.C ..Ree 3 Lake S s 54s, r S4 way, N.Y N.¥.¢ : ctor 81 
Nassau ty. of N. cal OR yncho' ‘o., 111 wa C.. ector 8 e She “< sR > “rw N.Y.C Kect« 
c N. ¥ P wo . P n&C Broad y, N.Y.C ..Rec 13 Li hore Elec p> «0 \ i ¥< : rr Usut 
Nassau Elec. R. R. 5s, 4s, 2013. «2 ynchon & o., 111 B way, N.Y.C.. ector 813 aurentide P : 89 0%  Pyncl x. eee 
New A Elec. 4s, 195 Ss, 1944. 51% 57 Pynehe Co., 111 roadway, N.Y.C.. --Rector 81 Laurentid ow. Co, 5 47 0 ynchon & s gies nc 
» 1951... 98 Py on & C Broad y, N.Y.C .. Re 3 ee Oe, hs, 1946 7 1 \ - . NY over 09 
ie Facog he a 103% -yncho So., 11 wa re ector 81 Mad Co p- : ig GC. ee 1906 
~ C yas Co. a, 7 P né&c 1 Bro: y, N.Y.C ..Rec 3 . Riv . Ist 5s 1™% 9 A weE s N.Y tector 
Newark ‘on. Gas Co. 5 7 oy ynchon & so., 111 B adway, N.Y. tor 813 | Mem er Pow. C cee 92 2% A 5! ry, N.Y.C C..Ree tis 
Newark Pass. Ry. C 58, 9 81} Pyncho Co., 111 roadway, N.Y.C. Rector 81: M phis St. R abe icq Ist 5s, °35 ee 4 A. H Blache Sg tector 63: 0 
Te . Co. 58 92 Siz P néc Broad y, N.y.c... ....Rect Ty etro} y. Co. 5 , 35. 6 rN sma ..Rector 81: 
N. J. & rminal Ry. 5 , rs 04% ynchon & Xo., 111 B way, N.Y. tector £13 Mi politan Gas 5 . Bs, 1945 y oR Joust R or 81 
N. J. P Hud. R. Ry. 4 ™ S46 873 Pyncl Co., 11 roadway, N.Y.C.. : iddle We zas 5s, 194 5.. 77 me Pynche ector t 
: ; _&F rh 1% samen éc 1 Bri y, N.Y,C Mi . st Util 1.... 7 I m & ( Re 4 
N. Y aE. & Lt. is, If : o4 92 Pynchon ‘o., 11 oad wa Cc nn. St. F , B 8s . War Pyncl k Ce ‘ ctor 63 
v. ¥.- t. 58, 193 2 “ > & Co.. 1 Broad y, N.Y. Mid - Ry. &S ° Want offer & -R 4 
N.Y.€ E. R. Gas C 193¢ b— 64% Pynchon >o., 111 B way, N C.. iddlesex & S St, P. Ry 10% 1 Pyncl d I ector 633 
NY. E. R,. G: So. Sa, ’ 87 9014 Pynch & Co.. ll roadway. } 7.03. Miss, Ri Somerset ‘ y. re 106 er £ ; Rect 5330 
i. Y. Ediso as Co. oe 00 vr Py on & Co., 1 Broad - 0 20......0. R 813 | M , River Po set Trac. ) rm) A ' C... or 635( 
N. ¥ n ist | 5s, "45.. ~4 95 yncho' ‘o., 111 wa v.¥.C ector 8 iss. F w. Co. Ist 5 « 3 wnehos ‘ ples Ree 
~ . Gas, ien&ref, 86 Py n& Bro y, N.Y.C 13 tiver P . Ist 58, "5 ’ i on pe ecto a 
N. ¥.G B. ‘1... 6%s,'4 ng >yncho! ‘o., 111 a aa 8 Mont, iow, det » “ol k iti p ‘¢ RR r 813 
2h BE a ah Ai se ene SSeS Bis | Mone it: Mie ae a as bes ae es ee 
oe. - 4 1949...... P prior ha 98 a ri a 111 B oadway, Ee : ee 813 Mont. rg -. @ P. 5s Aaa. 's 2 my 1% fe. N YC. Cc. ee ae 
N yr oboke aap age nehon & , 111 B cadway, N.¥.C........ ‘tor 81 Mont at., t. & P “g vi » 3 “¢ y, NYG": Re i 
y. ¥. Munici n Ferr 80 4 Co road w: , N.Y.C . Rect . t2.. ow. 4%8,'3% 2 9 , v.Y ne cior & 
N. Y nicipal Ry y 5s, '46 82 . + 111 B ay, N.Y.C...... or 813 | Mont , Ht. & Pow os,'32. | 4 -.-Rec 13 
; .-&N ty. 5s wee? 83 Pyne roadw: -¥.C. . Recto _ Tramway 5 ow. Bs, °32 "1 a9 P Rector 812 
N. ¥ . J. Fe 5s, 1966 = Rt hon & - a2c...... r 913 | Mor way 5s ; “ae. F 2 Broan tao 
_&N rry 5s bees « ; Co. , N.Y.C . .Rect ont. Tra s, 1941 2 ‘ 7 ad 360 
N. ¥ . J. 5s, 1946 4 Pyne aan. or 81 z mway oeesee iH A. A. H ‘ R 
= x. & Q. F Meg E 5s, —-- 83 pa cyan 0 Co... 111 Brentony tne . Rector tH Nashville Ry rg Ist 5s, 1941 88% 0% - - + ene pe oer 813 
. - & ny . Lt. . te me 941 . Son . e NFU Na , : d . ee RRL i ~ 3 
w ¥. fttpnone ac Pani) toe HF Pynchon & So.: 1 Breedag, .O. eee Saami fy & Sa I 4 AA. Housman & —ai 
N. Y. Tele e deb. 6s, 1949... 7 "4 Peachon & Co. jl Br ay, N.VC....... R . New 72 * 19K... chon & ¢ ‘ “Rector 81: 
N. ¥. phone bs, 1949 i 4 ynel %.. 13 ‘oadwa v.¥.C.. - Recto Orlea Corp. Ist 6 as P -Rec 13 
. &W ref. ts, If S... ’ P non & Co.. 1 Bro y, N.Y.C sa snip r 818 N. ns Pub. § t 6s, ‘49 'ynel tor 6336 
eA estche 1941. 105 yncho: o., 11 adwa C,. -Rector 8 ¥. Int. W erv. 4 oan E & -Rec o550 
4 &w ster Lt. co Oe Pp né&cC 1 Broad Se WEG oo oocee Ree 81 Nia ater ya, “30 y tor 633 
North H estchesterl 4s, 2004 - 104 ynchon ‘o., 111 B way, N v.- ector ‘** Ni gara Falls Pp js, 1941 Py .Rector 6 30 
7 _ > EC a 6, eee sor S| Siagtes Eee ta ee 4 635 
New Je udson Co. R t.deb.5s,’54 70 ) Pynchon & Co., 111 roadwa. .¥,C.., Rector 8 agara Lt. cow. Gs, 11 : A Rec 30 
sey i 86 2.3 & Co.. Bro: “eee R 13 | Niassa , H. & P. 5s _ ‘ur 813 
Pat. & ie St. Ry. y. 58, 1928. a8 ”) Pynch 70., 11 adway, N C... ector 815 ra, Lock hs, 192: R 
Tae 4s, If 80 Py on & © 1 Broad y, N.Y.C........ Re 3 North & On s; q22... eclo 
Public S as. Gas & E 1M48.. : sip ynch o., 11 wa a ctor 81 ern Cal. P t. ds, 195 eclor 813 
s 5 lec. 5s, °44 Gl ? : on & Co.. 1 Broad y. N.Y.C........ R 3 North ‘Pow. 5 1958 “te 
Pub. TE eny -e Corp hs, °49 65 Pynch an wa 4 Cc. ector 81: ern Electri be, 1048 i St ° . or B15 
of N 9. %2% ? I on & Co.. 1 Broad y, N.Y.C....... R 3 North Slectric Ist 5 En _N.Y.C tector 
(qiscuaber Corp. of N. a. 2 i ynchon & o., 111 B way, N ae ector 813 | N° ern Ohio T t 5a, 1930 : ay, N.Y ’.C. . Reet 813 
Queens ro Elec. Lt. 4 J. 7s, “41. 102 4 Pynch Co., 11 roadway, N-¥.C........ Rector 8 rthern Ohi rao, & Lt, 6a,"2 ae es or 63: 
G t. & P. 102 . oo 2 1 Bro 7 eee R 13 | North io Trac v.¥.C.. vl. G 
Richmo as & Elec. 5a, '28 102 ynch np a8 adwa Cc ector ern Ohi », & Lt Nestea andi R r 145 
nd I 5s, 195: 93% W Py; on & Co.. 1 Broad y, N.Y. Northe lo Trac ‘ ae -Rector 81: 
Second ut. & R. ,Ww.oO yncho' is 208 wa, Cc N rn Qhi . & Lt. 5 : Br 813 
Av. R R. Co. a Py. nm & Co cence N.Y.€ Northern o Trac. & Lt. ! C.... 3road 56K 
receiver's =. Cu 63 :H) *ynchon a . 111 B way, N c.. No Ont. Lt Lt N ...-Rec . 
: (N od 7 Pynech Co. roadway. -Y.C rthern Or ut. & P N.Y. tor 818 
South F etfs. 6s, 1919 We 70 P thon & Co.. 111 Bro ay, N.Y. . Nova S nt. Lt ‘ cC Rector 63° 
9. a a § j t.&P ‘ or 63 
soak Hee Fa . Sate Neg see fest Ai Sos: Bee fa 
South. Blv ias, E 1 «x 7 Py ee ron ' N.Y.C Ok Tre 7 F. F } ‘- “Nv coor 8 
Ss vd. b.L.&T.t ; BD 'ynch: iwe a aC la. € ec. 5a, A.A min ae Re 13 
— Gas 4s _ Go. 5s, *: 33.88 ~ Pynct on & Co., 111 B y, N.¥.C .. Hector 813 Guia. Go Ist & ref. 7} 3.. . & Snetenan & N.Y.¢ ops kor Pieter 
wana ae. Be a oo 30 67 Same 2 oe. tn Sen SE 0 Hector 313 | PacOhia Po} oa Rg ape :: 2° eee  N-¥.C. ‘Rector = 
Third v. Ry. Co iN 1922. 95 98 Pynch Co., 1 roadwa , wy, a.-Ohia Po at. Co. 18 mag Pyncho 7 t., N.Y.C .Rector ae 
—_ Ege 8 Co. ot SY - » pymehon ¢ bag itt Broadway, . ¥.¢. so 813 Lg ng now. & "i iia Iyn “see . ( a St., N.Y fe Rector & 3 
re ssto . Be - 93 neh a way. N Y -Rector 8 .& y - x —** Pyn . Ce . iSt., N - Rect come 
za St. Gad & Bigs, = 2 ¢ Pynchon & Go. ill Broadway, N-Yc “Rector B13 Peanayivania slat 78 193 ponee © | way, N.Y. ¥.C.JReetor 6350 
renton (N be, 1962 " Go -ynchon 2c .. 111 B way N. Dg aes ector 813 Po uff 6s, 1942 ea 6s, 1926 Pynche aa a Y.c.. Recic . 
Union Ang * 3) st. Ry. Co. 14% 5 Pynchon Co., 111 Broadway, ME sa65 oom Rector 813 P vtland Gas'& Coke ist . hao 1 & ¢ y NYC...” * Rec or 813 
United El Co. of a ‘agg 65 Pynch & Co,, 11 roadway, } Ng. = sae Recto rovincial L Coke ist 5s, "40. "ynchon & way, N.Y.C.. fe ered 813 
EI] N. 5 - I on & Co., 1 Bro ewe... . 32 R r 813 Puget ¢., H. & P 5s, ‘40 n N . . ecto 
Westch ec. of N. J. Se, 60 synchon & Co. 111 B adway, N. ector 813 P Sound Bl P. 1st 5s,’46 peace  Saaedoere “he Re2 r 813 
oe f Elec. I “Go. 4s, bend Pynch Co.. 11 roadway, } Oe a, Rector 813 uget Sound P ec. fia, 1932 58,46 P vic wee R tor 813 
, ; t% RS sO es E on & C 1 Bro: “ee Rec 13 R Pow. & Lt. Tika, *4 ynchor oem ecto d 
omega Lighti hs ae >ynchot ‘o., 111 adwa i > i ector 813 ichmond Lt. 74a, : Pync 1 L r EC. . so aes R r 813 
s R. R. ing Co. 5s 3. iG = Py m & Co Broad Se TTA. .60e sec Rec 13 Ric md Lt. & Ta, ‘41 ’ynchon & N.Y.C..B ector 81 
Co. 5s, ie, * b 12 nchon & . 111 B way, N : tor 813 >» de Jane’ R.R 4 I se NYG owl. Gr. &8 3 
1946. Mis — Pynchon Co., 11 roadway. .¥.C .. Recto Rio d neiro Tr s, 19) Py n & ¢ . yc C..Bow ar. BSAC 
ae =" : 3 & Co... 1 Bro: eo se R r 813 ie Janeir ” <2 Pon ynchor - -Y.C. wl. Gr. 684 
os) 65 Pynchon o,, 111 B adway, N. Cc APRS, ector 81 Rio de J o Tr ' os . & Ce Broa Y 5240) 
Pyncho' & Co., 11 roadway, N.¥.C........ Rector 3 | Roekfo aneiro Tr., Lt.& P.5s finton & W Broad YC 
- PUB mn & Co.. Pe Asner tatvaedy N.Y. ease St. me hes. Ca. by “a P.ds Pynchon A, 86 fo dv ‘7 ‘- 
———— P. & LIC UTILITI Broadway, az -O - Rector a3 St. Paul City Ry. 0. lathref. fla John Nicke : Y Secu $13 
as Elec i Ist 6s, 1950 Bid Offered ES » N.Y.C . -Rector =H Salmon Si Ry. “C hd ns A. A. sete a VC... — ~ 813 
, - -c. Pow , 1950. cee “ Sof yer : < - & 1 ny 
yy artepnes Pow. Co = Ast 5s,’62 98 100 ector 813 ne joto Val. T ow. Co. Ist ‘ Pyn . n & Ce hg SSS Prt 4379 
Am ne Trac . ist 5s, 19% 2 7 Pynchon & Schenectady a Ist 5s ‘ Pre . re & « od : se ‘Bowl. G or 813 
rong 7% & Blee. i. . $8 pL Pynchon : Co., 111 Scranton & Ry. is, 194 9233 A. A. Hous ; . C ‘YC. .Hee r. 6840 
—. $3 | — és. M. & G4 ere > . + 111 aeeewes. N.Y.C — 2 es te ha. ‘hl A . a = s 0 | eee tector Oris 
n - & frac ae . = by os) . . we ae wa ..- ¢ e E 8, —.==* I hans Be SI a = . 
Am. Ut: & Tr sigck, wa a sa Bimchan & Co. il Broadway, N.¥.6. +n aie Seattle-bverett iat —- ‘gy * ON ¥.C!Titeetor 62.9 
A " y. & Lt. Se yarral 00% 101% : Ca. 8 way, NYC tor F = e Li st hs, eeee a USI (©. sse- ees Rec 6 
ee gg sagen gy 2014 mt &5 Pynchon r3 _ iit Broadway, 1 ¥ _— Pe = 813 Shawinigan Wa oe. 1940... Bde apemf spate jHictor 818 
Arizona. pega Pow . Ist 9s v2 “ yneh . way. Rae or 63s snaw nig Vater & P. 5 I & . Py ey ‘6 
( Co. pe ‘$1 re i on & CG 1 Broa y, N.Y 2 2 re $0 Sh ‘inigan W. & . + t _ - , “tor B12 
Arkans jas & Elec. 7s, bse Pa SRl5 Pynchon o.. M1 B dway, N. | eP tor 813 awinigan W P. Ist a I & , 'C. .Recte Ale 
Ashland | Lt. & Pow Ist us, 1937 “= 101 7 Pynchon & Co., 111 Broadway, N Das on0d Rector 81; Shawi - & P. Ist Sigs, ot To hon & > tale ta R r 6330 
— “ “ a i? oe . .Rec 13 ; inigan W hs, ‘34 hn N " ector 8 
Ashevill t., P.& 8 Ss, 1:31... 4 R2 Pyncho & Co., 111 roadway, N Y.C... tor 813 Souther -&@P.1 34.. 97 eee esis og wy oo oRROCE 18 
Be eP.&P St. Ry. : +4 oT 14M) Jo ~ & Co., Broadway. LY eee Recto ~ So m Canad . Ist Gs, *A¢ WS _ on & . occccee oktE or 818 
ell Tel. of & P. Co. ist Se ~s x to ae 111, Broadway, No¥.G.2.0001. Rector 813 Southern buble Uiltien 3 Pe + a naan ep a CIID Mector 813 
Boise G of Canad: mg re ‘2 4 John Ni kerson & i Bw ees ector 81: Southe -ublic Utiliti e 5s, '43 6 yt cl , Dene .. Bowl. G or 818 
Boston ry al! yg tng 1925. Z Way GSts Pynchon & Co. & > 61 Bway, N YC. an on South. ag omy Gs. 193 "1 a a C preg Poe 
tuffalo G ore. St ‘ tim, U1 2% 103 ; ae no Bae ‘way. - Co. 3 . Gr. 6840 andard ‘ow. Co = paces 2 fo- tt Bomtees. BES Rector 
san ods ie hy ty as — A ousm. Broad y, N.Y Zowl. Gr. 6 S Elect Co. 58. Py er C tor 813 
iurlingte en. Elec. 4%s, 2: n> re  -A an & Co wa C. : tr. 6R4 Syracu ric 5s . i or , Set eaees 3 
ha mn Gas Lt “we bs, Tess _— 88 Alfred — & oo » 20 Py Y.C. -Bowl. Gr. e8i0 Texas Pc Gas 5a, 196..... \. A. H <t eee: peed £13 
ee a Poe Cot a a rons 0+ 20 Broad St. N.Y. i. ector | pg Li. Ist 5s Pyachor es So Th aay 
——— i rs . Ist fi 3 =. ae ‘& —? Co Ly A way, 9 Sag "Ree rele 6330 tie Pow. a Ltd., A. ee Moe B petnag pr aetet gy 
; se Co. Ist fs, * 7 *ynch 0-4 ve *w 278 -City Ry 5 fous é antag 3S hain 
California Bieetrie gen ald OM pymehon . o., ao Broadway, NY. ( ‘Bowl. Gr 44 United Ltn a iy 18, . L vnidieaan i . a J Y c pas Restor exe 
‘arolina |" Slectric 5s, . = 79 -ynechon & 20. 111 trong 2 > phew ew! 1454 Inited Lt y. Co. Is ? i‘ archon & lca Sst’ N Y.C..Rect or 83 
Cedar R ‘ow. & Lt ro 2 "7 Pyncho' Co., 111 roalway, N. > ees clor 813 Union Ele & Ry. Co a ? A. Ho . St.. N.¥.C..R tor 680 
apids Mfg. | Ist fie, 10 ot 4 Ich n& Ce, Broadway. N.YC...... Recto oxi Mec. Lt. @ I Gs, 196 S4 see Ps One ‘ » N.X.C. ector G3 
- + ie WN He Mi an Nickerson 111 Bro: ay, W¥ Zeseeee R r 813 xt is, M. r Pow. re 4 on Py & 7) fe ammepaereee Rect 5330 
-_ 19 12% — Pyneh Housman rs ray yt N.Y o: 11 TRee se oS wash, Licht Pye ane me et ly - ‘ = yg aiector aa 
ni on & Yo ay we : iialt st Gs, 1035 m0 ‘ r.cC -C.. Rect 1 E 
A C 20 . N. * We & “1% > ain , , seee r 633 
A. ~Boestcarie he Rat egg a7 5 2 oe wae > Power eg te ot rf) =i) Is it 2 Ope Bevtor roy 
t Co, ry N.F.C Re ) a. L m. 3 es 74 - Py Sane: - : 
», 20 Broad hy Si Vie ecae "> ~ w “pos va Utiliete = 1. as Fring M4 i ic ae £ Con, 11 Broadway, X.¥,0....-. Rector 813 
ae Piet < or 813 ‘onsit “3 fis, 105 - TT] oe 4 - c 
Rector 6380 Wis KE ec.” Ediso n_Co * p mgs - oe Y f¥n rh Rector 
“ Vow. , 2 s 8 
ix. River — ws, I +. wn Pyt , id St, N 5+ TRee as 
r Pow i tM wt unm 2 as N.Y.¢ 7 tor B18 
st cs 1" 1065 I’y _ | st., N.¥.C Rector 6% 
+t 10S l \ : ( } 33:0 
S4 a “A dear npa & Seras g a ree Phos ig 6230 
|. eae a \dway, N.Y.C..... wi Gr 14 
= adway, N Y.0... Sree ector 813 
¥.C R 
dway, N C.... ector 813 
y, N.Y.C. .-.-Rector 8 
-+.+«-Rect 13 
or 813 








——e 





56 THE ANNALIST Monday, April 9, 1923 





ADVERTISEMENTS. ADVERTISEMENTS. 





Open Security Market—Bonds 


RAILROADS 


Pid Offered 























7 : é . ; Reetor $12 

} : gs s ; g4 87 Pynchon & Co., 111 Breadway, N Y. t 
5g agg R hear adie Pigg i Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
i 4 ~ Western $s, 1008 i! & l’vnechon & Co., 111 Broadway, N Y c itectos “er 

ary aT r ir cham ‘hs 4 ; 8 Pynchon & Co., 111 Broadway, N.Y.¢ sass sVOC oY 6320 
Sthemtie & Ya dkin iss “149 78 4. A. Housman & Co., 20 Broad B5t., N y.( Rector aS , 
betes Y Yadkin is, 10 is Pynchon & Co., 111 Broadway, N.Y C ° —— pa 
crow oe 1 rminal 6s 147 12 Pynchon & Co., 111 Broadway, N.Y.C......-. yf onee eed a3 
Sadtin ‘ke N rthw stern 5s, HMI 172% Pynchon & Co., 111 Broadway, N.Y.C. ‘ tector 81% 

‘ " No este 5s, _ 

' 2. R. 4s, 16 Sti ”) Pynchon & Co., 111 Broadway, N. Y. Gu. . snes Restor = 
Beech ¢ wok = & Champ 8,40 74 77 john Nickerson & Co., 61 ~viong, N Ay Cc Bow!,. Gr. is 
Hloor Deca ur é . é soa 75 16 Pynchon & Co., 111 Broadway, Y. eee Rector S13 
ce 0 a Pes. be. 4s. 8 o1 Pynchon & Co., 111 Broadway, N.Y C..... Rector 
tutte yaconda 4 aC , . < 
~ 9 ~ “ons. 4s, 1955 i i4 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 318 
, . Ationtic tet cos is 1055 73% Tike \ \ usman & Co 20 Broad St N ¥ .s sector 313 
, — a : -_ ar = 1930 SOYy Wy Pynchon & Ce., 111 Broadway, N.Y. ° Rector a 
poe sosthora bn vi rT i 109) 100% Pynchon & Ce 111 Broadway, N.Y c rm <Recter oi3 
Can. Northern Sy 4s, 1943 ~H 87 Pynchon & Co., 111 Broadway, N.Y.C......-- Rector a 
COS. ere an Tae 6s 70 Pynchon & Co., 111 Broadway, N.Y.C. Itector i8 

celine, Contra’ &. Heo 79 Ri 4. A. Housman & Co., 20 Broad St N.Y.4 Rec tor “a8 
Ce Ara. © so “g i &J..°40 0 &2 Pynchon ry Co., 111 Broadway, ed Y.cC ote on 3 
orca oe : ri n lon Pac 48, 48 68 71 Pynchon & Co , 111 Broadway, Y.C ....-Rector 3 
— ee Mob. Div. 58,’46 97 100 Pynchon & Co., 111 Broadway, N Y rs Rector 4 
Central of Ga., Mob, Div. Se, & 71 71% Pynchon & Co., 111 Broadway, N.Y.C.. . -Rector 81 3 
CG. B. Busepenn &, * ¢ 71 71% Jerome B. Sullivan & Co.. 42 B’way “N ¥.C./Broad 713 
Central 4 arty ? A&0.,,45 2 4) Pynchon & Co., 111 Broadway, N ¥.¢ ....-Rector 813 
C. & O. Nortl “ 1933 : 60 70 Pynchon & Co., 111 Broadway, N.Y ‘ Rector os 
Central indians, king Se, °37 ant o4 iynehon & Co., 111 Broadway, N.Y : = tector L. 
Central R. R. Ban hy =—3 1930 BSI, RING \ A. Housman & Co., 20 Broad St. N Y.( Rec tor 27 
Cent. Vermont R. i 1930 : BAY Nthlg Pynchon & Co., 111 Broadway, N Y.C aa .Rector = 
es a sas. a. OT 7H Pynchon & Co., 111 Broadway, N.Y.C...... . Rector 813 
Chattanooga St. 48, “R > Shey NS OIE 5 A. A. Housman & Co., 20 Broad St _N y.¢ . . Rector 27 
38 a ' ns A. S. H. Jones, 56 Wall St., N. Y. ¢ Hanover 0906 
Ch Gt. Weet a re 147 i 81 Pynchon & Co., 111 Broadway, N Y C tector 313 
Ce. sae. . “ ™ M &N 66 «BI 82 Pynchon & Co., 111 Broadway, N.Y. . ..Rertor 813 

} { ». gen. 5 N., : oe pi. 
hme ; ¢ $s. LL. 1-4,°5 SO 8 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
Chi., Ind. & St. La ©. 's 1940. 7s A. A. Housman & Co., 20 Broad St., N.Y.( Rector 2754 
Chi., Memphis & — "aa. 1933 97% A. A. Housman & Co. 20 Broad St., N.¥.C..Rector 2784 
pwr 5 ae pA Dy + - 5 aD. sz OTH Pynchon & Co., 111 Broadway, N.Y.C... . .Rector 813 
chi I & > 2) 5, . hoa 
chi., Terre Haute & 8S. B, inc 4 te A. A. Housman & Co., 20 Broad St N.Y.C..Rector 2784 

“~¥ sw 5 1060 i“ 66 Fenehes & Co., 111 Broadway, N.Y.C. ...++-Rector 813 
, 7. 3.2 6. = &. in ne 1952 H5% i A Housman & Co., @® Broad St., N Y.¢ Rector 2764 
Choctaw, Oki =| “qo 149... 06 os Pyne hon & Co., 111 Broadway, N.Y.C....... Rec‘or 813 
Choctaw & Memphis ° i 19387 86%, 88% A. Housman & Co., 20 Broad St., N.Y.¢ Rector 2784 
Cin Ham & Day x a — 7% 78 a A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
a a = b . | 194 > id 77 Pynchon & Co., 111 Broadway, a . 2 . er Rector 813 
in a ¥? or % * 1965 7h 7i Weil & Co., 25 Broad St., N.Y.C Broad 5608 
Cincinna . « J oe ay 
; > j , m4 a's —oe ~ N at Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 818 

& Co s, ! & &., 

: ‘ : ‘ s, J veo * 
. 5 : 1039 . l., Come 82 85 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

&. SS 

; > $ , re al , z . 
v..s Se Mg " . By oe ime 76 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
a 2. ba - Ke = ‘ww - 

> as : ; Val. Ist 4s, “95 7% 77% Pynchon & Co., 111 Broadway, N Y.C... ...-Recior 813 
Cleve. Term. & Ry. 6s, 1966 <0 90 Warr & Co., 133 Front St., N.¥,C,......-+++. John 6428 
Cube “Ey " af 27. “i Vi% Pynchon & Co., 111 Broadway, N.Y,.C..,...-. Rector 813 
. . er 5a, 2 ; 
a ae. 1941 0 m5 ros hon & Co., 111 Broadway, x. ¥ -+++++-- Rector 813 
ayeee = 7 us mas vi H Jones, 56 Wall St., N ... Hanover 
Det., Tol : we ba j aJ 7 75 BO Foes hon & Co., 111 Broadway, N. Y ‘C scscce eee Gan 
Dul., S. 5 A 8, 3 o 0 

; (etd Al , , + 
te. 2 - a — 1944 BOT Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
verta) 8, hago ae 
i , Harris & San An. 5s, 193; 9% 97 Pynchon & Co., 11) Broadway, N.Y.C. -Rector 813 
tial., ? § oan 4 ei 
Gal., Harris. & San A M. & 992 4 A. A. Housman & Co., 30 Broad St., N.Y¥.C..Rector 2754 

P. 2-5, 196! fi &O.,"33 or 87 Pynchon & Co., 111 Broadway, N.Y.C..... . .Rector 813 
Gal., Hous. & H lets . = 79 RI Pynchon & Co., 111 Broadway, N Y.C .....- Rector 813 
Georgia & Ala. 9s, er 87 w Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ga. South. & Fla. Se, 35 Ba 45% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
OG. BR. G ine. 8 @. 4 1036. R4i% 86 4. A. Housman & Co.. 20 Broad St., N Y C.. Rector 2784 
Grand Rapids . ind > << 4 1959 RO a A. A. Housman & Cc 20 Broad St., N.Y.C..Rector 2784 
Grand River Val. Rt 9 Alberta) 83% 84% Fynehon & Co., 111 Broadway, N.Y.C........ Rector 813 
Grand Trunk Pac.t, & Ley 78% 79% A. Housman & Co., 20 Broad St., N.¥.C..Recto 63 
Grand Trunk Pacific ~< 1962 Hay 644 ‘ A. Housinan Ny Co., 20 Broad St., N.¥.C tector 6340 
Grand Trunk Pac ific 3s oooh Will trade Alfred F. Ingo & Co., 74 B’way. N.Y.C..Bow!l. Gr. 1454 
Grand Trunk Pac. 3s, all 1p42 ao% S82 Fyachee & Co., “tit Broadway, N.¥.C.... ...Rector 818 
G. T pete -_ 1939 83% 84% A. Housman & Co., 20 Broad St., N.¥. AECLOP Hsu 
>| srancn » d 

i ne — 78% 79% Pynchon & Co., 111 Broadway, N.Y.C....-...Rector 813 
62 . 
. of C 
— com — 63% 64 Pynchon & Co., 111 Broadway, N.Y¥.C ....Reetor 63 
. rie Sec- 
— _toteny sacle 72% 73% Pynchon & Co., 131 Broadway, N.Y.C..... Rector 813 
Prairie or Mtn. Div - 
ee ™% 76 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
, 9 , lL. Sup. Div. 48,50 73 74 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
G r. vies { “Sup.48,'55,A.40 TH 76 Pynchon & Co., 111 Broadway, N.Y.C ... Rector 818 
=e. Pa inn te 1. o 74 Minton & Wolff, 30 Broad St., N.¥.C Broad 4379 
Sens Tree teen a i) Minton & Wolff. 30 Broad St.. N.Y.C Broad 4379 
Grand ge ip ge 4 4 '2£0.,'34 81 Pynchon & Co., 111 Broadway, N.Y.C........Rector 818 
; s > n 4 , ops 
a : o ‘ isiand Ss, 1952 7 80 Pynchon & Co., 111 Broadway, N.Y.( ....Rector 818 
Gee Scn of Meunita oo, 1007 7 17 Pynchon & Co., 111 Broadway, N.Y.C........Rector 818 
; erm. of 2 U 5 — : 
rouse Belt & Term. 5e, 1937 oo 92 Pynchon & Co., 11] Broadway, N.Y.C..... .-Rector 813 
age tee a 3 48, 1951 SS £9 Pynchon & Co.. 111 Broadway, N.Y.C Rec tor 813 
I. Cent. West. Lines 4s, is,'40 83% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 2784 
ind., Bloomington & W = y 72 id A. A. Housman & Co., 20 Broad St., N.Y.( Rector 2784 
 - sy ion = roe 70 73 Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
puisville Ist 4s, 1956 i : : se = 
ind. © poems ‘ 1 6s, 1967 1066 W.O Pynchon & Co., 111 Broadway, N.Y.( . Rector = 
Inc eng bg 929 pos 4. A. Housman & Co. 20 Broad St., N.Y.C..Rector 2 s4 
sao : ’ 5a 1955 87 90 A. A. Housman & Co.. 20 Broad St. N.¥ Cc. .Ree tor zis 
Kanawha & Ww Va — 1955 87 90 Pynchon & Co., 111 Broadway, N Y Cc. ia ° - Rector oe 
— —_ © > sation ‘58029 ow” 4 Pynchon & Co., 111 Broadway, N.Y.‘ ° Reetor R 
a 7 “4 Birm. 4s, 1934 8&5 $7 Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 4 
- os es Bir ; Be. 1934 sé SS Pynchon & Co., 111 Broadway, N Y.C.. . Rector 313 
me ge .- oaied ‘8 61 sO R2 Pynchon & Co., 111 Hroadway, N Y C . Rector a8 
Ky. & Ind sere wane 961. 73% #76 Pynchon @ Co., 111 Broadway, N.Y.¢ Rector 
se ee ef ted aifred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1456 
Louisiana & =< —_ = se Pynchon & Co., 111 Broadway, N My Cc Rector 813 
Louis. & Ark. 58, ° ane do, ‘Ob 76 7s Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Louisville & Jeff ee “4 a4 Pynchon & Co.. 111 Broadway, N.Y.C Rector 813 
a = S . 7 a7 ~s aJ.,’52 T 7 Pynchon & Co., 111 Broadway, N.¥.C. .-Rector 813 
no 52 . . 
L. & N., i ont yo 2 Pynchon & Co., 111 Broadway, N.Y.C -Rector ots 
Macon, Dublin & Sav Ban — o4 O68 Pynchon & Co., 111 Broadway, N.Y.C -Rector 81 
Macon Terminal ve ‘ — 2 4 Pynchon & Co., 11i Broadway, N.Y.C .Recvor 813 
Maine Central 5s, 1935... 1939 65% 67 Pynchon & Co., 111 Broadway, N.¥.C -Rector 813 
Manila R. R. S. Lines +o 1954 6 8673 Pynchon & Co., 11] Broadway, N.Y.C.. Rector 813 
—— — "2 Ft g By 5 39 41 A. A. Housman & Co., 20 Bread St,, N,Y.C..Rector 2784 
f m City bah ~ 4 fn : . 
ers North. Ist 4%s, J.4D.,°34% i 0 Pynchon & Co., 111 Broadway, N.Y.¢ / ..Rector 813 
Mil. & North. con. 4%s, 1934 87 BU Pynchon & Co,, 111 Broadway, N.Y.C .....Rector 813 
N. Orleans & Gt. Nor. 1-5, 1955 57% 0 A. A. Housman &@ Co,, 20 Broad St., N.Y.C..Rector 2784 


, ake Erie & W. Coal ’ 
N. Y., Lake Erie 7 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 2784 
































wg Lm . ‘ £ y r, N.Y.C Rector 813 
Je » 3t. North. 5s, 1055 Co) 0 Pynchon & Co., 111 Broadway, N.Y.¢ septeses ect 
eh 6 7: 6. E 5s.'44 80 John Nickerson & Co., 61 B’way, N.Y.C..Bow!. Gr. 6840 
Newport : : } 81 
™ 2 a = pisces ’ 9% «100% 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 2784 
. “gg Penn & Ohio 4% 1855 et) 1 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 784 
w Y¥ Pe & Ohio 44s, 1935 R91, «(WN Pynchon & Co., 111 Broadway, N.Y.C re ..-Rector os 
»*»>- i Putnam 4s, 1998 SI “3 Pynchon & Co., 111 Broadway, N Y Cc .. Reetor 7 
Y., Ont. & West. 4a, 1992 (4 GH% Pynchon & Co., 111 Broadway, N.Y.C...,.... Rector 8 
Nor. & South. Ist gen. 5s, 1954 S4% : A. A. Housman & Co., 20 Broad St., N.¥.C -Rector 2 _ 
Norfolk & Southern 5s, 1954 R3 85 Pynchon & Co., 111 Broadway, N.Y.C....... yay 
Norf. & Southern Ist gen.5s,'54 S44 A. A. Housman & Co., 20 Broad A. , N.Y.C..Rector 313 
N ae Ohio 5s, 1945 78 R2 Pynchon & Co., 111 Broadway, N.Y.C...... -Rector ~ 
Ogdensburg & L. C. 48, 1948 66 68 Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 817 

rdene 7 3s. ‘ Be. 

I list Ry. 7 1942 1i% 98% Weil & Co., 25 Broad St., N.Y.¢ Broad 5608 

‘aulista Ry 78, 042 { 

Pere Marquette, I E & Detroit : o2 Pynchon & Co., 111 Broadway, N.Y.C........Reetor 818 

River ist 4%s, 1932 mH g2 
t rac Se ities (In Cent ; = = 
Matinee 4 om ) . is, 1948 81 82% A. A. Housman & Co., 20 Broad St., N Y¥ _— — 
Richmond Terminal Ist 5s, 1952 97%, 7 Pynchon & Co., 111 Broadway, oD oS sme pty 
Roek isi'd-Frisco Term. 5s, ‘27 Mi) 7% Pynchon & Co., 111 Broadway, PS = oe 

) 4 R. R. #%s, M1 6 ~ Pynchon & Co., 111 Broadway, > s . 
- some R. R. 5 1M41 ‘ 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 812 

$ % ik 8, “ ‘ : . E 
— 2 G. 1 1-4, 147 72 74 A. A. Housman & Co., 20 Broad St., N.Y-« Rector 2784 
St. Louis & San Fran. gen.is,'31 9% 7 Pynchon & Co., 111 Broadway, N.Y.C........ Rector os 
St. Louis Bridge Co. 7s, 192 105% 107 Pynchon & Co., 111 Broadway, N.Y.C........ ues or ous 
St. Louis Merch. Bridgs 6s, "29 el 101 Pynchon & Co., 111 Broadway, N.Y.O........ ecio 
; a, & sfield & Peoria Ist : : 

a —_ Ss . Ly N2t John Nickerson & Co., 61 B way, N.¥.C Bow! Gr. be 
st. Paul 4s 68 6e% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 
Southern Indiana 4s, 191! HRY 69% Pynchon & Co., 111 Broadway, N.Y.C. . Rector 813 
Southern Indiana 1-4, 191 is an A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 27! 
Stephenaville, N. & S. Texas 5s, 

J. & J., 140 sO = Pynchon & Co., 111 Broadway, N.Y.C.......,Rector 81% 
Tampa Northern Ry. 5s, 5 45 Alfred F. Ingold & Co., 74 B’way, N. Y. C.. Bowl. Gr 1454 
Toledo Terminal ist 4%s, S2 S4 Pynechcn & Co., ttl Broadway, N.Y.C ..Rector 81% 
Toronto, H. & B. 4s, J. & 78 79% Pynchon & Co., 111 Broadway, N.Y.C........Rector 818 
Ulster & Delaware Ist 4s, 62 ts Pynchon & Co., 111 Broadway, N.Y.C "Rector 813 
Union Term. Co. (Dallas, Tex.) 

Ist Ss, 1942 M4 05% Pynchon & Co., 111 Broadway, N.Y.( . Rector 815 
inion Term. of Dallas Ss, 142 Vg A. A. Housman & Co., 20 Broad St,, N.¥.C Rector 2 2784 




















Current Corporate Financial Reports 


Continued from Page 510. 


ventory adjustment, as compared with net UNITED STaTES INDUSTRIAL ALCOHOL COMPANY, 
loss of $1,005,257 in 1921. for year ended Dec. 31, 1922, shows net in- 
. come of $1,432,074, after expenses and interest 

S 8 ee + oS ha ° bd ° ~~ > ° ~ 
IMMS PETKOLEUM COMPANY, INC., for year charges, equivalent, after preferred dividends. 


ended Dec. 31, 1922, shows surplus of $199,876, to $3.68 a share earned on the 240,000 shares 
after providing for interest, taxes, deprecia- of common stock, compared with net loss of 
tion and depletion, equivalent to 29 cents a 572,047 in 1921 


share (par $10) earned on 673,280 shares of & ———e. ‘ ¢ 

capital stock, as compared with deficit of VuLcaN RETINNING COMPANY, for year ended 
$2,300,794 in previous year Dec. 31, 1922, shows net profits of $154,931, 
‘ after charges, depreciation and reserve for 











SOUTHERN CALIFORNIA EpiIsoON COMPANY, for taxes, &c., equivalent to $8.51 a si e earned 
year ended Dec. 31, 1922, shows net income on the $2,419,400 combined preferred A stock 
of $4,465,577, after interest, taxes and depre- and preferred stock, as compared with $889 
ciation, as compared with $3,444,027 in 1921. or 3 cents a share in 1921 

TeXAs-Pac.Fic Coa, & O11 CoMPANY, for year WesTzRN UNIvN TELEGRAPH COMPANY, for the 
ended Dec. 31, 1922, shows net income of year ended Dec. 31, 1922, shows net income 
$2,077,736, after expenses and depreciation, of $11,158,180, after charges, depreciation and 






equivalent to $2.45 a share (par $10) earned taxes, equiv: 
on the $8,448,048 _— stock, as compared the $99,786, 


nt to $11.18 a share earned on 
outstanding capital stock, as 


with $2,077,519 or $2. a share in 1921. compared with net income of $9,633,808 or 
UNITED ALiby ieee L CORPORATION and sub- 9.65 a share in the previous year 
sidiaries, for the year ended Dec. 31, 1922, WHITE Motor Company, for year ended Dec 


report net profits of $3,001,607, after charges 31, 1922, shows net inco-ne of $3,770,617, after 
ani depreciation, equivalent, after preferred taxes and charges, equivalent to $7.6@ a 





dividends, to $3.46 a share earned on 800,600 share (350 par) earned on $25,000,000 capital 
shares of common stock, as compared with stock, as compared with deficit of $4,837,319 
net loss of $2,747,079 in preceding year in previous ycar 

ADVERTISEMENTS. ADVERTISEMENTS. 





Open Security Market—Bonds 


RAILROADS 


Bid Offered 





Va. Midland gen. Ss, 1936 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 





























Vicks, Shreve. & Pac. gen.5s,'41 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Wabash Term. Ist lien 43, 1954 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 51 
Wab., Tol. & C. Ist 48, M.&S.,*41 Pynenon & Co., 111 Broadway, N.Y.C. Rector 813 
Western Pac. Ry. 4s, 1950...... A. A. Housman & Co., 20 Broad Sr., N.Y.( Rector 2784 
W. Va. & Pitts. 4s, A. & O., ‘90 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Wis. Cent. Ist gen. 4s, 1949 Pynchon & Co., 1}1 Broadway, N.Y.C Rector 813 
Wis.Cent.,Sup.&Dul. 48,M.&N.,°36 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Wis. Cent. ref. 4s, A. & O., 1959 Pynchon & Co., 111 Broadway, N.Y.C... Rector $13 
INDUSTRIAL AND MISCELLANEOUS 
Bid Offered 

Abitibi P. & P. Gs, 1984.. 99 p A. A. Housman & Co., 20 Broad St., N Y C..Rector 63320 
Abitibi P, & P, Co. 6s, 1940 94% %%% <A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Lid., 68,40. 94 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
S 74 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Advance Rumely s. f. deb.6s,'2! 92 97 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Air Reduction Co. deb. 7s, 1930. 112 116 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
Algoma Steel Ss, 1962.... $7 50 Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 
Algoma Steel 5s, 1962 47 49 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 2784 
Algoma Steel Corp. 5s, 48 50 Sloane, Pell & Co., 120 Broadway, 'N.Y.C. Rector 4900 
American Book fis, 19:8... 98% 100 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 2784 
American Chicle 6s, 192: Ww. O. Alfred F. Ingold & Co., 74 B’way, N.Y.C. Bowl. Gr 1454 
Am. Road Machine Co. 6s, 1938. 63 66 Pynchon & Co., 1]1 Broadway, N.Y.C... Rector 813 
Am. Tobacco Co. 4s, 1951. 82 8S Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
American Ship & Commerce4s,’ 30 «99 100% Weil & Co., 25 Broad St., N.Y.C..... Broad 5608 
Am. Can. deb. 5s, 1928.. : 97 99 Pynchon & Co., 111 Broadway, N.Y.C..... .-Rector 813 
Am. Thread Co. Ist 6s, 1928 102 104 Pynchon & Co., 11] Broadway, N.Y.C..... Rector 813 
American Writ. Paper 6s, 19: 39. 82 83 A. A. Housman & Co., 20 Broad St., N.Y C..Rector 2784 
Asbestos Corp. of Canada 5s REY A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6339 
Asbestos Corp. of Can, Ist 5s 87 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
B. B. & R. Knight Ist 7s, 92 Pynchon & Co., fll “— yo N.Y.C. .-Rector 813 
B. B. & R. Knight 7s, 1930..... 91% A. A. Housman & Co., 20 Broad St., N. ‘Y .C Rector 2784 
Barber, O. C. Co. 1-7, 1926..... 98% . A. A. Housman & Co. 20 Broad St., N.Y.C..Rector 2784 
Beech Cree Coal & Coke "44 92 96 Pynchon & Co., 111 Broadway, N.Y. Cc. ++++..-Reetor 813 
Can. Car & Foundry Ist 6s, ‘39 97 104 ——- & Co., 111 Broadway, N.Y.C : Rector 813 
Can. Car & Foundry 6s, 1939.. 97% 98% . A. Housman & Co., 20 Broad St., N. ¥.C..Rector 6330 
Canada Cement Co. 6s, 1929.. 98 100 ry A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Canadian Con. Rubber Co. 6s,"46 99% 101 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

Canadian Locomotive Co., Ltd 
S £. Ge Zc. 6 5., MBbsc.cccccs 96 99 Pynchon & Co., 111 Broadway. N.Y.C........Recior 813 
Canada Paint Co. 5s, 19% 87 92 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Can. SS.Lines,Ltd.,ist con.5s,'43 78 81 Pynchon & Co., 111 Broadway, N.Y. Recior 813 
Can Steel Foundries 6s, 19% : o4 Ys I'ynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Consolidation Coal 4%s, 1934. a 90 91 A. A. Housman & Co., 20 Bro2zd St., N.¥.C..Rector 2784 
Crew-Levick Co, 68, 1931. 91 94 Pynchon & Co., 111 Broadway, N. frre Recior 812 
Cuba Co. deb. 6s, 1955..... aD 95 Farr & Co., 133 Front ee > fa -.-Jonn 6428 
Dodge Mfg. Co. 7s, 1942........ 100 101 A. A Housman & Co., “Br oad Bt , N.Y.C.. Rector 2784 
Dominion Iron &Steel Co, 5s,'39 79 $2 Nay & Co., 111 Broadway, N.Y.C........Rector 8123 
Dominion Iron & Steel Co. 58,'29 90 92 . A. Housman & Co., 20 Broad St., N z C..Rector 6330 
Dominion Iron & Steel Co. 5s, 39 78% 80 a. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Dominion Coa! Co. 5s, 1940... . 92 94 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Dominion Coal Co., Ltd., 56, "40 2 95 Irynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Donner Steel Co, 5s, 1985... Pynchon & Co., 111 Broadway, {.C. Rector 813 
Eastern Steel Co, Sa, 1931...... Pynchon & Co., 11 a Cc. Rector *1§ 
Elec. Bond & Share Co. 0% p Pynchon & Co., 1! N.Y.C Rector 813 
Empire Ref. Co. lat & col. Pynchon & Co., 111 Broadway, N.¥ C -Reetor #13 
Federal Sugar Ref, 6s, 19% Pyuchen & Co., 111 Broadway, N.Y.C. Rector 813 
Glidden Co. 8s, 1! A, A. Housman & Co., 20 Broad St., N.¥.C..Rector 2784 





Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bow). Gr 1454 
I'ynchon & Co., 111 Broadway, N.Y. C...... -Rector 813 
ae i i A. A. Housman & Co., 20 Broad a }.. Rector 2784 
Howard Smith Paper 7s, 1941.. Pynchon & Co.. 111 Broadway, N .¥.C. -Rector 813 
Hydraulic Steel Se, 1980........ A.A Housman & Co., 20 Broad St., N.¥ Rector 2784 
Jeff, & Clear, Coal & Iron 5s,""0 91 4 Pynchon & Co., 111 Broadway, N. Y.c .- Rector 813 


Greea Star S. S. B, 1921-24. ° 
Hale & Kilburn Corp. fis, 1939... 
Hanna Furnace 8s, 1926 


Zz 
na 

































































Jones & Laughlin Steel 5s, 1939. 99 101 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 81% 
Keystone Steel & Wire 8s, 1941 100 102 A. A Housman & Co., 20 Broad St., N.¥.C..Rector 2784 
Keystone Stee) & Wire &s, 1941 99 102 Pynchon & Co., 111 Broadway, N. =e... Rector 813 
Knickerbocker Ice 5s, 1941..... 81 &5 Pynchon & Co,, 111 Broadway, N.Y.C.... -Rector 813 
Lake Superior Corp. 5s, 1944 60 62% Sloane, Pel] & Co., 120 Broadway, N.Y.C Rector 4900 
Lake Superior Paper Co. 6s, ‘41. 101 103 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Lackawanna I. & S. Co.1st5ds,’"26 6 99 Pynehon & Co., 11! Broadway, N.Y.C... Rector 813 
Locomotive & Machine Co. of 

Montreal 4s, 1924...... pada 97 ? A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633) 
Locomotive & Machine Co. of 

Montreal, Ltd., Ist 4s, 1924 OG a9 Fynchon @ Co., 111 Broadway, N.Y.C.... Rector 818 
Lyall (P.) Construction 6s, 1932 s&s 91 Sleane, Pell & Co., 120 Broadway, N. Y¥.c Rector 4900 
M llory SS. Co. Ist 5s, 32 82 &5 Pynchon & Co., 111 Sroa‘tway, N.Y. Reetor S18 
Marquette Iron 7s, 1927 . Want order Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Nat. Conduit & Cable ta, "1927 . 59 63 Pynchon & Co., Ili Sroadv. ay. N.Y. Rector 813 
New England Oil Corp. 8s, 1925 25 a) Pynchon & Co., 11! Broalway, N.Y.C Rector 81% 
New England Oil Ref. 8s. 1 $9 102 Pynchon & (‘o., 111 Broadway, N.Y.c Rector 6198 
New Niquera Sugar Co. 7s, ’32. 102 105 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 833 
Nova Sco. Stl. & Coal Ist 5s, *59 87 oO Pynchon & Co., 111 Broadway, N.Y.C Rector 812 
Nova Sco. Stl. & Coal 5s, 1959 85% 88% A. A. Housman & Co., 20 Broad St., a Y.C..Rector 6330 
O'Gara Coal Ist 5s, 1955,.... 7606CO WW. O.. Pynchon & Co., ill 3roadway, N Y : Rector 813 
Oxford Paper 6s, 1947.. 8 9 Weil & Co., 25 Broad St., N 7 ee Broad 5608 
Park & Tilford 1-6, 1936.. : 83 85 A, A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
Park & Tilford 6s, 1936 , ro) 8&5 Pynchon & Co., 11) Broadway. N.Y.C Reetor 812% 
Pleasant Vailey Coal Ist 5s, "28 8&7 fi Pynchon & Ce., 111 Broadway. N.Y.C. Rector #18 
Riordon Co. 8s, 1940. , Ds 96 Sloane, Pell & Co., 120 ne setae f N. Y.C...Rector 4900 
Roch, & Pitts. C, &C. ist ts,'32 8 W.O. Pynchon & Co., 111 Broadway, Y. HeCIOr m4 
St. Lawrence P. & L. fis, 1933 87 uf A. A. Housman & Co., 20 Broad St, N.Y.C..Rector 6330 
Sen Sen Chiclet 6s, 1929.... 75 80 Pynchon & Co., 111 Srmadcway, N.Y C Rector 418 
Sen Sen Chiclet fis, 192..,..., 75 78 A. A. Housman & Co., 20 Broad St. N.Y.C..Rector 2784 
Shaffer O. & R. Co.lat a,f.6s,2 1 iM Pynchon & Ca,, i11 Broacway, N.Y.C Rector #13 
Shaffer Oil Ref. 68 1029.... 2% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 2784 
Shelton Looms 7s, 1936..... 98 101 A. A Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
Sherwin-Williams Co. of Canada 

Ltd., 6s, 1941. — f 98 101 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Sherwin- Williams Cc ‘o . of Canada 

6s, 1941 ‘ %% 9% A. A. Housman & Co., 20 Broad St., Py ¥.C..Rector 6330 
Sloss-Shef. Stl. al sf. 6%notes, 20 «96 os Pynchon & Co., 111 Broacwas, N.Y eee -Reetor 813 
Sloss-Sheffield S. & : fis, 1929 Wis, A. A. Housman & Co., 20 Broad St., < ¥.C..Rector 2784 
A. O. Smith 6s, 192 ny A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
Spanish River P. & P Mills L itd., 

ist s, f. 6s, 1931. 98 101 Pynchon & Co.. 111 Broniwav, N.Y.C Rector 818 
Standard Textile Co. 8, 1942 iH 97% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 2784 
Steel Co. of Canada Gs, 1940 n8 100 A. A. Housman & Co., 20 Broad St.. N.Y.C Rector 6330 
Steel & Tube fis, 1944. os 9 Weil & Co., 25 Brocd St., N.Y.C re Broad 5608 
Stetson Cutler 7s, 1942 HO% 2% Weil & Co., 25 Broad St., N.Y.C... Broad 5608 
The Solvay Process Co. Ist5s,38 99 102 Pynchon & Co., 111 Broadway, Rector 81” 
Taylor-Wharton I. & S. Co 

& ref. 7%s, Series A, 1946 n2 96 Pynchon & Co., 111 Broadway, N.Y.C . Rector #13 
Titusville Forge Co. Ist 7s, 1 87 BRIS Jchn Nickerson & Co., 61 B’way, N.Y.C..Bow)]. Gr. 6840 
Traylor Eng. & Mfg.Co.!stsS ; O68 BU John Nickerson & Co,, 61 B’way, N.Y.C..Bowl. Gr. 6840 
Traylor Eng. & Mfg. Co. 8s 1936 8 A. A. Housman & Co,, 20 Broad &1., N.¥.C.. Rector 2784 
Trinity Building Corp. Ist mtge 

loan 5%s, 1939........ etn 98 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 
Two Rector St. Corp. Ist mtge. 

loan 6s. 1935.... aii o8 101 Pynchen & Co., 1t! Broadway, N.Y.C..... Rector 813 
Utah Fuel Co. Ist 5s, 1931 a7 91 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Van Camp Packing 8s, 141. 4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 
Van Camp Packing 8s, 1941 99 John Niekerson & Co., 61 B*way, N.Y.C...Bow!l. Gr. 6840 
Ward Baking Co. 1-6, 1937.... 98% «=H A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 2784 
Ward Baking Co. Ist fs, 1937 8 100 Pynchon & Co., t!1 Broadway, N Y.C.... Rector 813 
Wayne Coal s. f. 6s, 1937.. Oo 70 Pynchon & Co., 111 Broadway, N.¥.C .......Reutor 618 
Webster Coal & Coke 5s, 1942 "2 bs) Pynchon & Co,, If1 roiiwsay, N.Y.C... Rector $13 
West Kentucky Coal 5s, 1935 87 sD Pynchon & Co., 131 Broadwey, N.Y.C.. Reeror 818 
Witherbee, Sherman & Co. 6s 

1944 ... ads : Mo D6 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 . 
Woodward I. Co. Isc 5s, 1952.. 80 83 Pynchon @ Co., 311 roadway, N.¥.C........ Reet 
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SUGAR SECURITIES 


Bid Offered 
Caracas Sugar Co.............- 19 21 Farr & Co. 
: Central Aguirre Sugar (ex div.). 96 97 Farr & Co 
3 TN PP aaa 115 118 Farr & Co 
3 Wederal Sugar Refining Co. 67 10 Farr & Co 
MH Nat. Sugar Refining (ex div.). 102 1034 Farr & Co. 
} Savannah Sugar Refining....... bs) 60 Farr & Co. 
Savannah Sug. Ref. pf. (ex div.) 80 &3 Farr & Co. 
West Indies Sug. Fin. Corp. pf.. 45 ow Farr & Co. 


ll 















Bid Offered 
Anglo-Am. Oil Co., Ltd........ 16% 16% Charles E, 
The Atlantic Refining Co., new.. 130 135 Charlies E. 
The Atlantic Refining Co. pf.... 115 117 Charles E. 
Borne-Scrymser Co. .......... . 140 145 Charles E. 
The Buckeye Pipe Line Co...... 88 89 Charles E. 
ba Chesebrough Mfg. Co. Con...... 225 230 Charles E. 
Yontinental Oil Co., $25 par,new 43 44 Charles E. 
The Crescent Pipe Line Co...... 20 21 Charles E. 
Cumberland Pipe Line Co., new. 111 113 Charles E., 
The Eureka Pipe Line Co....... 116 117 Charles E. & ¥ 
Galena-Signal Oil Co. pf., new.. 108 11¢ Charles E. i 
Galena-Signal Oil Co. pf., old... 112 114 Charles E. he 
Galena-Signal Oil Co. common. 69 71 Charles E. o., 
‘ Illinois Pipe Line Co............ 166 168 Charles E. & Co., 
Indiana Pipe Line Co........... 9914 100% Charlies E. & Co., 
+ International Pet. Co., Ltd..... 21% 21% Charles E, & Co., 
} National Transit Co. sea ede. ae 25% Charles E, & Co., 
New York Transit Co. bad Ganeosse 130 133 Charles E, & Co., 
5 Northern Pipe Line Co....... ‘ 106 108 Charles E, Doyle & Co., 
The Ohio Oil Co., new......... 77 78 Charles E, L & Co., 
Penn.-Mexican Fuel Co......... 17 19 Charles E. Co., 
Prairie Oil & Gas, new.......... 229 232 Charles E, Co., 
Prairie Pipe Line, new.......... 109% 110% Charles E, Co., 
The Solar Refining Co........ 200 203 Charles E. Co., 
Southern Pipe Line Co.......... 110 112 Charles E, Co., 
’ South Penn Oil Co.............. 165 167 Charles E. Co., 
j Southwest Penn. Pipe Line...... 85 37 Charles E, Ce. 
Std. Oil of Cal., $25 par, new... 54% 55 Charles E. Co., 
P Std. Oil of Ind., $25 par....... 64% 65 Charles E. & Co., 
Std. Oil of Kan., $25 par, new.. 49 40 Charles E. & Co., 
Std. Oil of Ky., ‘$25 par, new... 104 101 Charles E. & Co., 
Bt. GE GF NODice csccccccccccce 250 255 Charles E. & Co., 
Std. Oil of N. Y., $25 par, new.. 44% 44% Charles E. & Co., 
Std. Oil of Ohio, new 306 309 Charles E. & Co., 
Std. Oil of Ohio pf.. 117% Charles E. & Co., 
Swan & Pinch Co. ....cccecccess 32 35 Charles E. & Co., 
Union Tank Car Co., new...... 96 99 Charles E, & Co., 
Union Tank Car Co. pf........ 108 111 Charles E, ie & Co., 
Vaccum Oil Co., new, $25 oh ae 52% 53 Charles E, 
Washington Oil Co......... .<« 2 27 Charles E. 
BANKS AND TRUST COMPANIES 
‘ Bid Offered 
CEO BEND onc ec tccceecocces 360 365 Gilbert Eliott & Co., 26 Exchange P1., 
gS ee 1185 1200 Gilbert Eliott & Co.,.26 Exchange P1., 
.. ere 270 275 Gilbert Eliott & Co., 
ne rer 238 242 Gilbert Eliott & Co., 
National Bank of Commerce.. 297 301 Gilbert Eliott & Co., 26 Exchange Pi 
National City Bank. --e. BS 352 Gilbert Eliott & Co., 26 Exchange P1., 
RAILROADS 
Bid Offered 
Atl. Gt. Southern ordinary...... 50 53 Minton & Woiff, 
‘ Se aaa 54 58 Minton & Wolff, 
Albany & Susquehanna......... 194 202 Minton & Wolff, : 
° Beech Creek R. R............. 37 40 Minton & Wolff. 
Canada Southern ......... ‘ 51 55) Minton & Wolff. 3 
Cleveland & Pittsburgh 7%. 68% 70% Minton & Wolff, 30 Broad 
f Cleveland & Pittsburgh 4%. : 38% 41 Minton & Wolff, 
Ft. Dodge, Des M. & So. pf.. 65 70 John Nickerson & Co., 
Ft. Wayne & Jackson pf........ 100% 105 Minton & Wolff. 
iiinois Central Leased Line..... 71 73 Minton & Wolff, 30 
Joliet & Chicago............... 108 115 Minton & Wolff, 39 
Kalamazoo, Allegan & G. R.... 104 110 Minton & Wolff. 30 
Mobile & peasy cippesy ES 60 64 Minton & Wolff, 30 
Minn., St. L.& S.S.MLeased Line 61 65 Minton & Wolff, 30 
Morris & Basex. cee aiaial aura oc 76 78 Minton & Wolff, 30 
New York & Harlem..... ees 145 155 Minton & Wolff, 30 
New York, Lack. & Western.... 9 98 Minton & Wolff. 30 
Northern Central $aseSseeawnene 73% T7 Minton & Wolff, 20 
Pittsburgh, Ft. W. & C. pf..... 138 140 Minton & Welff, 30 
Rensselaer & Saratoga.......... 115 118 Minton & Wolff, 30 
St. Louis Bridge ist pf.. aee 109 114 Minton & Wolff. 30 
St. Louis Bridge 24 pf....... 52 55 Minton & Wolff, 30 
Schuylkill Val. Nav. & R. R. 45 50 Minton & Wolff, 30 
Tunnel R. R. of St. Louis...... 109 114 Minton & Wolff, 30 
United N. J. Railroad & Canal. 194 199 Minton & Wolff, 30 
WE EEE Sksdccecscceves 96 100 Minton & Wolff, 
i PUBLIC UTILITIES 
Bid Offered 
Adirondack P. & L. com..... 23 24 Pynckon & Co., 
Adirondack P. & L. Co. 7% pf. o4 97 Pynchon & Co., 
Am. Gas & E1.10% com.(ex div.) 186 190 Pynchon & Co., 
Bem, GOO & TOG. Bl. cccccccece 13% 44% Pynchon & Co., 
Am. Gas & Elec. com.......... 187 191 MacQuoid & Coady, 
Am. Gas & Elec. pf............. 43 45 MacQuoid & Coots, 3 
Am, Gas & Elec. Co. new com. 37 38 Pynchon & Co., 
Am. I2. @& Trac. Co. pf....... 91 4 MacQuoid & Coady, 
Am. Lt. & Trac. 8% com..... 123 126 Pynchon & Co., 1 
Am. “ight & Trac. Co. com.... 124 126 MacQuoid & Coady, 
’ Am. Lt. & Trac. 6% pf........ 92 o4 Pynchon & Co., 11 
' Am. Lt. & Trac. Co. 6% notes.. 108% 109% MacQuoid & Coady, 
Am. Lt. & Trac. Co. 6% notes 
f  ac.6sd¢se'evikane dee ee 4 100% 101% MacQuoid & Coady, 3 
Am. Lt. & Trac. Co. warrants.. 78 83 MacQuoid & Coady, * 
Am. Pow. & Lt. Co. com..... -. 187 189 MacQuoid & Coady, 
Am. Pow. & 14. Co. pf........ 83 85 MacQuoid & Coady, 
Am.Pow.&Lt.Co.8% com. (ex div.) 178 180 Pynchon & C 
Am. Pow. & Lt. 6% pf........ 83 85 Pynchon & Co., 
Am. Public Service 7% pf...... 91 92 Pynchon & Co. 
Am. Public Utilities com..... . 2@ 31 Pynchon & Co., 
Am. Public Utilities 6% pf.... 48 51 Pynchon & Co., 
; Appalachian Pow. 7% pf....... 86 88 Pynchon & Co., 
p Appalachian Pow. Co. com..... 37 38% Pynchon & Co., 
Appalachian Pow. Co. com. 37 39 A. A. Housman 
Arkansas Lt. & Pow. Co. com. 23 28 Pynchon & Co., 
Ark. Lt. & Pow. com.......... 24 28 John Nickerson & Co., 61 B’ way, eRe 
Bes TH. OS TOs Boe vcccsccce 88% 92% John Nickerson & Co., 
Ark. Lt. & Pow. Co. 7% pf... 8+ 89 Pynckon & Co., 
Lroadway & Seventh Av. R. R 5 20 Pynchon & Co., 
Brooklyn City R. R. 8%....... 9% 10% Pynchon & Co., 
Carolina Pow. & Lt. Co. com. 68 72 Pynchon & Co., 
j Carolina Pow. & Lt. 7% pf.... 97 99 Pynchon & Co., 
Carolina Pow. & Lt. pf........ Bi] ty) John Nickerson & Co., 
om Central Ill. Pub. Serv. 6% pf. 84 eld Pynchon & Co., 111 Broadway, N.Y.C 
Central Pow. & Lt. pf....... 80 S44 John Niclerson & Co., 61 B'way, N.Y.C.. 
Central States Elec. Corp. com. 14% 15% Pynchon & Co., x 
Central States Elec. Corp.7% pf ti 68 Pynchon & Co., 
Cities Service Co. pf........ a 69 70 Pynchon & Co., 
i Cities Bervies Pl....0..ccccseses 69% 70 H. L. Doherty & Co., 
; Cities Service pf ............ 69% 69% A. A. Housman 
Cities Service, bankers’ shares 17% 18% Pynchon & Co., 
Cities Service, bankers’ shares. 17 18% H. L. Doherty '& Co., 60 
Cities Service com.............. 179 181 Pynchon & Co., 111 Broadway, N.Y 
. Cities Service com........ ccorwe, 177 H. L. Doherty & Co., 
Cities Service com............- 178 182 A. A. Housman & Ca., 
| Cleveland Elec. Illum Co.6% pf. 103 108 Pynchon & Co., 
Cleveland Elec. Illum. Co. com. 125 W. 0. Pynchon & Co., 
Cleveland Elec. Illum. Co.8% pf 111 114 Pynchon & Co., 
i Colorado Pow. Co. com........ 22% 24 Pynchon & Co. 
| Colorado Pow. Co. 7% pf.....-. 91 94 Pynchon & Co., 
] Colorado Pow. Co. com...... 22 24 A. A. Housman & Co., 20 Broad St.. 
/ Col. Ry., Pow., Lt........ 34 el A. A. yy ~ & Co., 20 Broad St.. 
Commonwealth Edison Co. com. 129 = 131 Pynchon & Co., 
) Commonwealth Pow. Corp. com. 33 3D Pynchon & Co., 
Commonwealth Pow. Corp. onpt 70 72 Pynchon & Co., 
Consumers Power 6% pf..... 87 0 Pynchon & Co., 
} Consumers Power pf..... -. 86 88% John Nickerson. 
] Cont. Gas & Elec. com........ 40 45 Pynchon & Co., 
Cont. Gas & Elec. 6% pf.. : 68 71 Co., lil Broadway, N.Y.C 
Dayton Pow. & Lt. com........ 65 70 Pynchon & Co., 
cf Dayton Pow. & Lt. 6% oa 92 Pynchon & Co. 
Dayton Pow. & Lt. pf....... ; 85 90 John Nickerson 
we Duluth Edison Co. 6% pf....... 82 8S Pynchon & 
Iuquesne Light 7% pf...... - 102 104 Pynchon & Co., 
Duluth Edison Electric pf.. 81% . John Nickerson 
East Texas Elec. Co. com. 94 f Pynchon & Co., 
East Texas Elec. Co. 6% pf. ; sO 84 Pynchon & Co., 
Empire Gas & Fuel Co. pf...... 387 90 A. A. Housman 
Federal Lt. & Trac. Co. com.. 62 64 Pynchon & Co., 
Federal Lt. & Trac. Co. pf..... 70 72 Pynchon & Co., 
Ft. Worth Pow. & Lt. pf...... 96 100 Pynchon & Co.. 
Ft. Worth Pow. & Lt. pf...... Mi bt) John Nickerson 


General Gas & Elec. 
General Gas & Elec. 
General Gas & Elec. 
General Gas & Elec. "7 cum. “pt 
General Gas & Elec. $8 cum. 
Havana Elec. Ry., Lt. 
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Illinois Northern Util. 
Iiiinois Traction Co. 
Illinois Traction 6% pf 


STANDARD OIL SECURITIES 


Kansas Gas & Hlec. Co. 7 
Kansas Gas & Elec. 
Kentucky Security Corp, 
Kentucky Security Carp. 6% pf.. 
Kentucky Utilities 4% pf 








Laclede Gas Light pf 
Lehigh Pow. Securities Co, stock 
Lehigh Power Secur. Co. 
Long Island Lighting pf 
Middle West Utilities com 
Middle West Utilities pt 





Pp 
Milwaukee Elec. Ry. “& Lt.6% 


Miss. River Power com 
Miss. River Pow. Co.pf. (ex div. ) 
Mountain States Tel. 
Nassau & Suffolk Ltg. pf 

- Power & Light com.... 





N. Y. & Queens E, 
N. Y. & Queeng E. 
Niagara Falls Pow Co, 7 











. Lt.& P.Co.6%cum.pf. 
Page Canada ‘ 
- States Pow. Co. 8% com 
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Pacific Gas & Elec. 
Pacific Gas & Elec. a 
Pacific Power & Light pf.... 





Penn.-Ohio Electric 
Portland Gas & Coke 7% pf.... 


Pub. Service of North. 


ibis babe 
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Puget Sound Pow. 
Repuolic Ry. & Lt. 
Republic Ry. & Lt. 
i R. R 


Standard Gas & Elec. 
Standard Gas & Elec. 


Toledo Edison 8% L 
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West Virginia Utilities 7 
West Penn Power pf 
Western Power Corp. 
Western Power Corp, 
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Western Penn. Co. com 


Lt. 
Yadkin River Power 1% pf.. 
Yadkin River Power pf 


INDUSTRIAL 


ee 


American Radiator Co. ° 
American Rolling Mills 7% pf... 
25 Broad ‘St. aes Y.¢ Barnhart Bros. & Spindler ist pf 

; Barnhart Bros. & Spindler ist pf 
Borden's Cond, Milk Co. 6% pf. 
Brighton Mills 7% pf., C 
Brunswick-Balke-Col. 








% 
Serroughs Adding Machine. 
Ci 


11 Broadway, N.X.C........ Rector 813 Central Aguirre Sugar...... 
Aguirre Sugar Co.... 
R pf 

Clinchfield Coal Corp. 7% pf. . 
Clinchfield Coal Corp. 


. 8% 
Douglas Shoe Co. conv. 
Eiseman Magneto 7% pf.. 
Electric Bond & Share pf. 
Firestone Tire & Rubber..... 
Firestone Tire & ge 1% pf 
Fisk Rubber Co. 7% p 


Godchaux Sugar Co. 7 
Graton & Knight Mfg. 
Gt. Atlantic & Pac. Tea Co. eae: 
Great Western Sugar Co., 
Great Western Sugar 


111 Broadway, N.Y.C decveese Rector 813 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 


111 Broadway, N_Y'C 
111 Broadwa q ae 


N. ¥. Cc. -Rector 6330 





Imperial Oil of Canada. . 

Libby-Owens Glass 7% pf.. 
_— Gl 

5 - Nive! enerer 1006 a — gg 


. 39% 
Motor Wheel pall 8% pf. 
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Old Dominion Steamship Co. 
Paige Detroit Motor Co.... 
Paige Detroit Motor Co. 7 


epee ‘aeeee 813 
.-Rector 813 





Proctor & Gamble 8... 
Proctor & Gamble com 


% DP 
Royal Baking Powder 6% rp 


111 Broadway, res. 
Savannah Sugar Refining ‘Ca. 


111 Broadway, N.Y.C 
& Co., 61 B'way, N.Y.C. 
v.¥.C 


Sherwin-Williams 7% e.. 
Sherwin-Williams 7% pf 
v. Stearns Motor com. 


111 Broadway, N.Y.C. 
a oe N.Y.C 


» Eee Broadway, N.Y.C 

111 Broadway, N.Y.C L 

. N.Y.C..Bowl. Gr. 6840 

111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
& Co., 20 Broad St., 

N.Y. Cc. 


1 Broadway, N.Y.C 
2.0 
. N.Y.C..Bowl. Gr. 6840 








Welch Grape Juice ‘Co. pty. 
West Indies Sue. Fiore. 8% pf 


Advertisements accepted only from dealers : 
tions are as of the Friday before publication 
reflected at the opening of the market on Monday 
Annalis, 165 Broadway, New York City 
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$10,000,000 
Inland Steel Company 


Cumulative 7% Preferred Stock 


lo be authorized $30,000,000 of which $10,000,000 is to be presently outstanding and the balance of the authorized preferred stock may be 
issued from time to time only for cash or other assets. Par value $100 per share. Dividends cumulative from 
April 1, 1923, and payable quarterly. Redeemable as a whole or in part on any dividend date 
at $115 per share and accrued dividends, on sixty days’ notice. 











Dividends exempt from normal Federal Income Tax under present laws. 


For further information regarding the Company and these shares, reference is made to a letter dated March 31, 1923, received 
from the Company, copies of which may be obtained from the undersigned and from which we summarise as follows: 


The proceeds of this issue of preferred stock and the common stock simultaneouslv sold, will be utilized 


(1) to provide for the redemption on July 1, 1923, of $3,831,000 Inland Steel Company Extension and 
Refunding Mortgage 6% Bonds. The only funded debt thereafter outstanding will be $750,000 
First Mortgage Serial 6% Bonds, maturing $150,000 on April 1, 1924, and annually thereafter, which 
are not subject to earlier redemption. 

2) to provide about $13,000,000 new cash capital, of which about $7,500,000 will be expended for im- 
provements and bettermeats, and the balance is for additional working capital. 


The business of the Inland Steel Company was organized in 1893, and is the result of a continuous develop- 
ment over a period of thirty years. The management will remain in the hands of the active executives and 
directors, who have been associated with the business for many years, and who have a !arge financial interest 





in the company. 

The company is the second largest producer of steel in the Chicago district, having an ingot capacity of 
1,200,000 tons. The company has the advantage of marketing a large percentage of its products in Chicago 
and at points within a radius of one hundred miles from its manufacturing plants. 

The net earnings of the Company, after charging depreciation, depletion, amortization, in*erest and taxes 
at the annual rates then current, but eliminating charges for interest on bonds since retired or presently to be 
retired, for the last eight years, were as follows: 

1915 . $ 4,091,934 Pea UU 

1916 10,856,237 ae ee 00 

1917 10,792,842 1921 Serene Wee 792,581 

1918 5,962,701 1922 .. 1,269,031 
Average : 

These average earnings are equa! to 7.85 times the annual dividend requirement of $700,000 on the 100,000 
shares of Cumulative Preferred Stock presently to be issued. 

The Company has not shown a net loss for any year since its organization. During the years 1921 
and 1922 the earnings of the Company, in common with those of the entire industry, were greatly reduced, owing 
to the general collapse in business and the consequent lack of demand for the Company’s products, and also 
on account of the coa! and railroad strikes. 

Earnings for the first quarter of the current year, after all charges as above stated, are estimated 
to have been approximately seven times the quarterly dividend on the preferred stock presently to 
be issued. 

Since the year 1916, more than $30,000,000 has been expended for improvements and property 
additions, thereby greatly increasing capacity and reducing operating costs. 

The Consolidated Balance Sheet as of December 31, 1922, adjusted to give effect to the present 
sale of stock and the redemption of the above mentioned bonds, shows that net tangible assets 
exceed $598 per share of Preferred Stock. Net current assets alone amount to 1.83 times the amount 
of the Preferred Stock to be outstanding and the current assets will be more than 7.75 times current 
liabilities and more than 6 times the liabilities including the $750,000 funded debt which will be out- 
standing after the redemption of the above mentioned bonds. These values include the property of 
the Company at book value, which represents actual expenditures, less depreciations actually charged 
out of earnings. These properties were recently appraised by independent interests at more than 
$60,000,000, or almost $24,000,000 in excess of their book value. 

The preferred stock will be fully paid and non-assessable and will be entitled to 7% cumulative dividends 
trom April 1, 1923, payable quarterly on the first day of July, October, January and April. It will be preferred 
both as to assets and dividends and, in case of dissolution of the Company will be entitled to payment at $115 
per share and accrued dividends before any distribution is made on the common stock. This shall not, however, 
be deemed to require redemption of the preferred stock in the event of a consolidation, merger, or sale upon 
terms consented to by the holders of 75% of the preferred stock outstanding. The preferred stock is subject 
to redemption in whole or in part at the option of the Company on any dividend date, on not less than sixty 
davs’ notice, at $115 per share and accrued dividends. 

The holders of the preferred stock will not be entitled to vote for the election of directors or upon any other 
matter unless four quarterly dividends shall be in arrears in whole or in part, but in that case and until the arrears 
are made good shall be entitled to elect a majority of the Board of Directors; provided, however, that, except 
with the consent of the holders of 75% of the preferred stock vocing separately as a class (1) the Company shall 
not change the purpose for which it is formed or the preferred stock provisions; (2) no mortgage or other lien 
may he placed upon the real estate or plants of the Company or on any of its subsidiary companies, except pur- 
chase money mortgages on properties hereafter acquired; (3) the authorized amount of preferred stock may not 
be increased and no additional stock may be issued ranking as to dividends or assets on a parity with or in priority 
over the authorized preferred stock; (4) the Company shall not dispose (by sale, consolidation, merger, lease or 
otherwise) of the property and business of the Company as a whole or substantially as a whole. 

Of the net assets of the Company an amount equal to $35,000,000 in addition to the par value of the pre- 
ferred stock outstanding shall be deemed capitalized and shall not be available for dividends or other distribution 
to the holders of the common stock. 

The Company will make application to list both the Cumulative 7% Preferred and the no par value Com- 
moa Stock on the New York and Chicago Stock Exchanges. 


HAVING SOLD THE LARGER PART OF THE ABOVE STOCK, THE UNDERSIGNED OFFER 
THE BALANCE, SUBJECT TO PRIOR SALE, AT $104.50 PER SHARE, PLUS 
ACCRUED DIVIDENDS, TO YIELD 6.70G 











The above stock is offered if, when and as issued and received by the undersigned and subject to the action of the stockholders and approval 
of counsel for the undersigned. Temporary certificates or interim receipts will be delivered against payment in New York funds for shares allotted, 
which temporary certificates or interim receipts will be exchangeable for definitive stock certificates when prepared. 


New York, April 2, 1923. KUHN, LOEB & CO. 




















